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<< THE MONEY MARKET. 
THE expectation that with the help of the Consols divi- 


dends the market would be able to pay off the whole of 
its debt to the Bank has not been realised. The loans 
falling due in the early part of the week were for the 
most part repaid, but later on, when money was 
wanted for the Stock Exchange settlement and for the 
payment of an instalment on the last Consols issue, the 
available supplies were found to be insufficient, and 
assistance had again to be sought from the Bank, which 
lent a large amount at the official rate. The loan 
market has thus lost the easier tone which it had begun 
to manifest, and discount rates have also become firmer, 
some apprehension being felt lest the carrying out of 
M. Rouvier’s scheme for the conversion of the French 34 
per Cents., which is ingenious, and will no doubt prove 
successful, should cause disturbingly large displacements 
of money. Fears of that kind, however, appear to be much 
exaggerated. Full details of M. Rouvier’s scheme are 
given in the letter from our Paris correspondent we 
publish to-day, and need not be again set forth here. 
The amount of stock to be dealt with is very large, 











representing a capital of £270,000,000, but to those who | 
think that the magnitude of the operation is certain to | 
cause a good deal of monetary disturbance, it may be | 
pointed out that when Mr Goschen carried out so | 
successfully the conversion of our debt, he had to deal | 
with £558,000,000 of 3 per Cents, and out of that enor- | 


mous total all that he was ultimately called upon to pay 
off was only £21,200,000. The French rentier clings even 
more tenaciously to his stock than the British bond- 
holder, and it is not at all likely that M. 
will have a larger proportion of dissentients to deal with 
than had Mr Goschen, and as supporting this conclusion, 


it may be reca!led that when in 1894 the then existing | 


4} per Cents. were converted into these 34 per Cents. 
that are now being dealt with, out of a total £271,000,000 


of capital only £55,000 had to be reimbursed, and the | 


operation was carried through without any distur- 
bance of the market. Money will, however, have to 
be raised by the issue of new Rente, or by the sale of 


Rouvier | 


Che Economist, | 


WEEKLY COMMERCIAL TIMES, 
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Treasury bills, to pay off such holders as may refuse to 
convert, and for other purposes ) 
conversion ; and in pursuance of this there is already & 
demand here for gold on French account, while it is 
probable that some of the French money which has been 
employed here will now be withdrawn. Were any large 
amount of gold to be required, it is more likely that it 
would be taken from New York than from London, 80 
that there need apparently be no serious apprehensions 
on that account. Still, when a great financial opera- 
tion such as that which is now being undertaken by the 
French Government is in sight, caution has to be exer- 
cised, and it is not surprising, therefore, that bankers 
are not inclined at present to take bills freely, even 
atslightly higher rates than those previously ruling. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. : 








“ Se ee ead, ii o Wks. A Month 
|rots Week. |Last Week. night Ago. | Age. | Age. 
o ae. a. 1 ae 1, ae: ae 
Bank hd 3 3 } 3 | 3 | 2 
Market rate ..| 2y a 2i6 oa 2% =| 23 


“LONDON MABKET RATE Compared witn FOREIGN MARKET 
RATES (+ above; — below). 


Fe Oe eneeeane 
| A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago, 


ee ee __, ~~ tee -* 




















% % % % % 
With Paris ......) + + ts same + is + § 
» Berlin,...| + e + ws | + f& | + fe | + ; 
» Amsterdam) + + a&\ te | + te| + 
» Mew York 
callmoney| — ali &i — fs | + i+ 3s 
BATES Of EXCHANGE. 
| A Fort- |Three Wks| A Month 
This Week.|Last Week. oe hes _ 
Per Milte.| Per Mille. | Per Mille. | Per Mille.| Per Mille. 
FANOE ..ccesces 2% agst us’ 22 agst us| lg agst us | 1% agst us par 
Germany .....- 24 for us| 1g forus|2 for us| 23 for us| 3 for us 
Holland ........ i for us| 2 forus | 2g for us 3} for us 
Sew York ...... 26 for us | 344 for usi 3g for us or | 26 for us 











THE MAINTENANCE OF PEACE. 
Ir is one of the drawbacks to the present rapidity of 
inter-communication that every little quarrel in every 
distant locality is instantly reported to the European 
capitals in words of the most abrupt and often startling 
kind. Those who prepare the bulletins are bound to 
make them as brief and, therefore, as incisive as possible. 
They naturally select the most striking incidents for 
their messages, and they yield sometimes, we fear, to the 
common desire to prove that their own salaries are not 
wasted. Every dispute over a concession in China, every 
petty expedition in Africa, every plan for a new branch 
railway in the ‘Nearer East,” is described at once by 
‘men whose whole thoughts are concentrated on the 
scenes around them, and who desire, sometimes eagerly, 


sages events. The result is to create an impression that 
all the Powers are intriguing against each other, and that 
the intrigues may at any moment lead to quarrels, or 
even to open war. Opinion is, in fact, so poisoned 
at the fount, which ia the recording of events, that the 
man in the street never feels secure. He is always 


or even Great Britain, is contemplating some enterprise 
or resisting some wrong, and so preparing the way for 
at least a diplomatic complication. There is no help for 
this evil, which arises partly from the new eagerness for 
information, and partly from the necessity for trusting 
the collection of news to men whose importance depends 
on the amount of sensation they can cause ; but it is well 
that persons who can see the whole field of action 
should now and then correct an impression which is 
decidedly injurious alike to politicians and to ordinary 
business. To ourselves, for example, it seems ag if 
despite the hundred little jarrings recorded in the daily 
messages, the general trend of events is for the present 
towards peace. 
| It is not only that the Triple Allianc 
renewed, though that of itself, i widening =. pe 
which any European war would cover, makes war more 
improbable, the statesmen fearing the immensity of the 
risks which would be involved, but each of the greater 
Powers needs for its own sake at least a period of peace 
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to display their own acumen, and to make of their mes- | 


fancying that Russia, or France, or Germany, or Japan, | 








a ee 


ee 
(July 12, 1902, 


Let us take Great Britain first. The interest of this 


in connection with the | country is always peace, and although in the triy 
| success in South Africa some of the facts are mph of 


still it is not to be denied that we have meso 
much money, that the income tax presses heavily = : 
| the ruling classes, and that all statesmen feel the saan 
sity, before any new enterprise is attempted, of a careful 
revision of our military arrangements. That might be done 
perhaps, rapidly by a Sovereign who really governed 
or by a great general who was also "? reat 
statesman, but as we have neither of those things the 
effort will take much deliberation, many changes of | 
plan, to secure general acquiescence, and consequent] | 
‘much time. The people are not seeking anything 
abroad very anxiously, and will accept a pause in events 
| with a certain sense of relief, heightened, no doubt, by | 
the misfortune which has for the time paralysed the | 
King, and interfered with the natural play of partis, | 
France, also, is not disposed tobe restless. Her statesmen 
are a little dismayed by the condition of the finanoss 
which the new Minister of Finance finds even wors 
than he expected, and the people, though less dismayed || 
| because they do not know the facts so well, are looking | 
forward with much discontent and some alarm to the| 
| prospect of new taxation. They like the Republic, asis| 
evident from the elections, but they like to save money | 
too, and to lighten, if they can, the heavy burden of | 
| universal military service. The German Empire is better | 
situated, but there is a deficit there also, and a per. 
ceptible pause in the rush towards prosperity, und the | 
_Emperor has still years of work to do before his fleet 
completely realises his aspirations. He has nothing togain | 
| in Europe by war, and he understands that his peopledonot 
desire profitless undertakings. The Austrian Government, | 
though it accepts war when it is necessary, never desires 
it, and is at present preoccupied with its old difficulty of 
| making the many races it rules hold amicably together. 
'Tb- Government of Italy is all eagerness to make its 
| people feel taxation lighter by better commercial 
| arrangements with its neighbours, while the Emperor of 
| Russia, bewildered by the visible discontent of a great 
section of his people, is, above all things, anxious to) 
'avoid war. Europe, in fact, is under recognisances t0| 
| keep the peace, and though there are many causes of 
| discord both in Asia and Africa, statesmen understand 
that these must not be allowed to go too far, because, i 
they do, they may involve European war. It is % 
| dangerous for them to quarrel over China or Moroced 
|as to quarrel over an outbreak in the Balkans, which | 
‘they are visibly preventing by strong threats. The 
general trend of events, therefore, though it may not be | 
towards amity, is towards peace: not, perhaps, for 4 
great length of time, but almost certainly for the present. 
We do not, of course, mean to imply that events may 
‘not interfere with this pleasing prospect. Prophecy 
in international affairs is always more or less futile, 
| but, as far as can be perceived, each State capable 
|of beginning a great war has grave reasons, 80 
|reasons which it will take much time to remove, 
‘for not doing it. The most threatening post 
in the general outlook is the condition of affairs 1 
| Russia, There is probably no chance of a Revolution) 
| there, but there is a chance of movements so serious 4 | 
‘to incline the Czar, who hears from all parts of his 
|dominion, and from all kinds of different agents, to 
|consider whether the policy of excessive repression | 
/however acceptable to the bureaucracy, is equa) 
good for himself and his dynasty. He 1s said 0 
be displaying a tendency towards what in Russe) 
is considered Liberalism, and if the rumours 1 
that effect are true, it is certain that very powe 
| parties in Russia will at least consider whether ~ 
which always wakes the patriotism of one of the er 
patriotic of peoples, would not be the most convenient | 
safety valve. If the great soldiers who 18 
fretting for some time at the inaction of Russia, “ 
what they think its retreat in the Far East, agree ™ 
the bureaucracy in dreading a liberal movement, the] | 














_ may overbear the pacific wishes of their Sovereign, | 
plunge into some enterprise directed against Me 
| Persia or Turkey which would make war !nev! 
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They may believe that such an enterprise, while it would 
not involve the great risks of a movement against Central 
Burope, would interest and excite the people, and 
cause them to forget for the moment, at all events, 
all projects of even moderate reform. The mighty 
opposing forces always at work in Russia are too little 
understood in the remainder of Europe for this to be 
pronounced impossible, but still it is more probable that 
the great movement in Russia, if it is coming, will take 
years in drawing to @ head, or in thoroughly convincing 
the Czar, and that, for the present, Russia, though 
uneasy and more than fretful, will, in the international 
sense, remain inactive. In that event, we cannot but 
think that, in any cool survey of the general appearance 
of the world, the chances of a continuance of an armed 
and suspicious, but still real, peace are more solid than 
any one who relied entirely upon the items of news 
arriving daily from everywhere would be apt to believe. 








THE CAPE CONSTITUTION. 


Ir an extreme pro-Boer had wished to offer an ironical 
comment on the result of the war in South Africa, he 
could have found nothing more to his purpose than a 
proposal to suspend the Constitution in Cape Colony. 
Assuming—which was the pro-Boer position—that the 
alternative to Dutch independence is Dutch suppression, 
and that self-government is an impossible third term, it 
would be quite natural that he would say we should at once 
bring down Cape Colony to the level of the annexed terri- 
tories. They will receive from us the elements of self- 
government. Cape Colony deserves, it may be, as much 
as this, but certainly it deserves no more. There, just 
as in the Transvaal, or in the Orange River Colony, the 
strong hand must rule, and nothing will bring this home 
to the Dutch element in the Colony with such force 
as the withdrawal of representative institutions. The 
proposal to suspend the Cape Constitution did come 
before the Imperial Government, but it came from 
the very Opposite quarter to that from which it 
might have been expected to issue. More than this, 
it came before them for settlement at the very moment 
of all others when the demand seemed most inappro- 
priate. The members of the Cape Parliament who signed 
the petition were not pro-Boers, anxious to hasten on the 
fulfiment of their own predictions. They were loyalists, 
and victorious loyalists—men who, it might have been 
thought, would have wished to paint the political con- 
dition of the colony in the brightest colours. All through 
the war there have been those in England who argued 
that the conclusion of peace would be only the beginning 
of trouble in South Africa. But these prophets have 
usually been men who disliked the war. The supporters 
of the Government have made light of these warnings, 
and declared that the feeling in Cape Colony was good 
at bottom, and that as soon as the war was ove: Dutch 
and English would live happily together in the enjoy- 
ment of equal rights and equal liberties. In Cape 
Colony itself the division of opinion seems to have gone 
on quite different lines. There it is the loyalists, the 
English party, who are a prey to foreboding, and 
desire to supplement victory in the field by the tem- 
porary withdrawal of the elementary conditions of 
healthy political life. 

The Imperial Government had to answer this pro- 
posal at a moment which made it singularly inopportune. 
The war was over, the conditions of peace had been 
unexpectedly liberal, and the Boers had shown a 
remarkable readiness to accept them. The friends and 
the foes of Great Britain had been equally surprised at 
the quickness with which the hostile elements had 
quieted down, and at the consequent excellence of the 
political prospect. One of the terms of surrender was 
the introduction of “ representative institutions leading 
up to self-government as soon as circumstances will 
permit,” and the ease and completeness with which the 
Surrenders were effected gave promise that circumstances 
would permit this at a very much earlier date than had 
Seemed probable beforehand. With these facts fresh in 
their recollection, the Cabinet were confronted by the 
Proposal to suspend the Cape Constitution. Whatever 
~~ ilialiet: « Aiseinatecn os «iain dtce ates 
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might have been said on behalf of such a measure while 
the war was still going on, there was absolutely nothing to 
be said for it when the war was over. The petition speaks 
of an almost equally divided state of parties in both 
branches of the Cape Legislature. But an equal 
division of parties is not in itself a reason for suspending 
a Constitution ; consequently we must suppose that the 
signers of the petition had also in view the composition 
and character of one of the parties. Whether the 
opinion they formed of the Dutch party in the Cape 
Legislature was just, whether that party was as rootedly 
hostile to British supremacy as the Cape loyalists 
believed, is now a matter of no importance. We will 
assume, for the sake of argument, that the petitioners 
took the right view, and that one of the parties in the 
Cape Legislature was simply an enemy in disguise. 
Then it might conceivably have been prudent to draw 
their Parliamentary teeth, to give them no oppor- 
tunity to injure us by thwarting in counsel what 
our commanders were doing in the field. But before 
the petition came before the Cabinet, events hid deprived 
the character and composition of the Dutch party in the 
Cape Legislature of any special significance. To have an 
Opposition watching every step in the war, with a view 
to throwing obstacles in the way of its conduct, may be 
so inconvenient as to justify the instant suspension of 
the local Constitution. But no Opposition can watch a 
war that has come to anend. There are no longer any 
Boers in the field to be helped. N thing that the Cape 
Legislature can do or leave undone can exercise the 
slightest influence on a peaca which has already been 
concluded. All that the Dutch representatives can now | 
do is to defend what they regard as their own local 
interests. But it is precisely these interests that they 
are sent to the Cape Parliament to look after, and 
if the fact that they do look after them is good ground 
for suspending the Constitution for a tims, it is 
good ground for taking it away altogether. No 
doubt the petitioners do not see this, sinca, as Mr 
Chamberlain points out in his despatch, they accom- 
panied their proposal with a request for assurance as to 
the duration of suspension. Tuis seeming inconsistency 
is explained, however, by sundry passages in the docu- 
ments forwarded by the Governor with the pstition. 
These same men who ask for a suspension of the Con- 
stitution ask also for its restoration ia an amended form. 
They think that the necessary iniemnity for acts com- 
mitted under martial law and for the unauthorised 
expenditure thereby incurred will be obtained more 
easily from the Imperial Parliament than from the Cape 
Legislature, the reason of this view being, to all 
appearance, that the Dutch are represented in the one 
and are not represented in the other. More remarkable 
still is the suggestion made by Sir Heary Juta. He is 
anxious to get back the Constitution as 8021 as possible, 
provided that before he gets it back it is be amended 
so as to provide for a redistribusion of political power in 
the Legislature. It might be thought that this is pre- 
eminently a local matter, for the proper handling of 
which the first requisite is local knowledge. But in Sir 
Henry Juta’s opinion, it is tne absence of this local | 
knowledge that gives the Imperial Parliament its special 
fitness for the work of redistribution. Local knowledge | 








may mean Dutch sympathies. F 
Mr Chamberlain’s despatch traverses these and other | 
points in the petitioners’ case wita merciless logic. It 
points out the extreme gravity of the step which the || 
petitioners ask the Imperial Government to take and I 
the necessity for incontrovertible proof either that the 
existing Constitution is a danger to the E npire, or that 
the great majority of the white population desire to be | 
placed under the direct authority of the Imperial | 
Government. But the members of Parliament assent- |} 
ing to the petition are less than a third of the House of | 
Assembly, and less than half of the Legislative Council, | 
and in the majority against the petition “are included | 
the present Ministers of tha Crown, who are entirely | 
opposed to the suspension, abrogation, or withdrawal of | 
the Constitution, and have assured His Majesty's | 
Government that they are confident that their policy |; 
will command a majority wheo Psrliament meets.” Aan | 
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Act of Indemnity must, no doubt, be passed either 
by the Imperial or the Cape Parliament, and if 
the Cape Parliament were to refuse to fulfil its 
obligations in this respect, serious danger would 
arise to Imperial ‘interests. But Mr Chamberlain 
sees no reason to expect any such refusal, and, at all 
events, such refusal cannot be assumed until the Cape 
Parliament has been called together and the requisite 
legislation introduced. ‘‘To deprive the Cape colonists, 
even for a time, of their constitutional rights by imposing 


a system of Crown Colony government without giving to | 
the present representatives of the people the opportunity 


of expressing their opinion on such a great change ” 
would be likely “rather to produce discontent and 
agitation than to pacify racial hatred.” And, as 


regards the redistribution of the parliamentary repre-— 
sentation of the colony, His Majesty’s Government | 


“feel that they would not be justified in asking the 
Imperial Parliament to interfere in order to remedy 
what is “‘ primarily a matter of local concern. — 
Englishmen, whether here or in South Africa, have 
good reason to be grateful to the Cabinet for rejecting a 
proposal the adoption of which in all probability would 
have done irreparable harm to the peace and good 
government of South Africa. It is strangs that Lord 
Milner should have concurred in it, but it is only fair 
to remember that when he did so peace was still in the 


future, and he may not have foreseen—hardly, indeed, | 
could have foreseen—the circumstances which would 


attend its conclusion. 





THE DEPRECIATION OF LIFE ASSURANCE FONDS. 


Tue life assurance companies’ reports which have b3en 
issued during the past few months have thrown a good 
deal of light on the amount of depreciation which their 
large funds have suffered owing to the long war period 
of low Stock Exchange values. All those offices which 
have recently held an annual or periodical valuation of 
assets and liabilities have been obliged to taka stock of 
their securities, and a fair number of other companies, 


whose directors found themselves with depreciated | 
assets, have taken the precaution of writing off their | 


paper losses without waiting for a definite valuation 
date. The general result has been extremely favourable 
to the life offices, and ia only one case, that of the Life 
Association of Scotland, has the depreciation been at all 
serious. 

The conditions under which life assuranca companies 
invest their money are greatly in their favour. It is not 
necessary for them to keep large amounts in “ liquid’’ 
assets, since nothing of the natura of a run upon them is 
possible. They can, therefore, lock up about one third 
of their funds in good mortgages, which yield higher 
rates of interest than first-class stocks, and are only 
slowly affected by the variations in the value of money. 
As, too, most of the companies are doing an increasing 
business, and are adding to their investments year by 
year, they have rarely been obliged to sell at a loss 
during the period of low prices. More than one offize, 
on the other hand, took advantage of the high values of 
some four years ago to realise investments upon which a 
large profit had been made, and to set aside the funds so 
obtained to provide agiinst any future depreciation. 
The Scottish Widows’ Fund, for instance, took 
this course, and as a result found itself, on Dacem- 
ber 3lst last, with a considerable surplus above the 
balance-sheet values of its investments. The sound 
financial methods of the best offices have als» contributed 
largely to the favourable result as regards depreciation. 


| It is their practice to take investments at cost price, and 


never to write them up, however much market quota- 


| tions may advance, By following this practice for m any 
| years an invisible reserve is built up out of which any 
| material and apparently permanent de 


preciation may be 
| provided for. 

|  Wegive below a list of the British life companies 
| which have recently revalued their investments, and the 
| allowances which have had to be made for depreciation. 


| In most cases the funds have been written down by the 


amounts given, but in the cases of the London and Lan- 
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Life Re- | change |c I} 
Name. Date. Funds, | serve, |sec rritiealor ad’ | 
excluding} in- | included ltion +, |! 
| Capital. | cluded} jp Life aes » | 
| in Life] Funds, | ment 
Funds. , _ i} 
| verre ce enti oer 
British Empire .........0.. Dec. 31, 1901} 3,014,940 | 1 548 = } 
City of Glasgow............ Dec. 31, 1901] 2,516,591) | 157647 aoe || 
Cler., Med., and Gen. ....)June 30, 1901) 3,833,914) | 297809 ne || 
Economie..............0+.. Dee. 31, 1901] 4,190,056 | 2.152.651 ry| 
English and Scottish Law/Dec. 31,1901} 2,329,111 | 1.345.629 jaan | 
Hand-in-Hand .. ......... (Dec. 31, 1901] 2,965,499 | 1397607 yon 
SAP idcnseicksenbssnia Dec. 31, 1901] 3,908,028) | 1,867.74) sees 
Law Union.......+.....0c Dec. 31,1901] 4,050,929, <: {not state 2 || 
| Legal and General ........ Dec. 31, 1901 3,711,191| -» | 620,423 a | 
Life Associat'n of Scotland|April 5, 1901) 4,987,006, .. | 2.80064), \st 7» || 
London and Lancs......... Dec. 31,1901} 1,630,465) 23,660) 1.074.943 logy || 
London Life .............. Dec. 31, 1901} 4,604,707) 58,835! 2'403.932 tm 
National Mutual .......... Dec. 31, 1901) 2,603,796} 12,934) 1.034.417 & yn || 
| Prudential (Ord.) .......... Dec. 31, 1901} 22,910,954) 250,000) 16,703,855 aodgn || 
| Scottish Provident ........ Dec. 31, 1901] 12,124,212; .. | 4.208.092 none || 
Scottish Widows ...... . «+«|Dec. 31, 1901) 15,939,427} 100,000, 7.825.713 none || 
Eee etcea ea red cat ad Dec. 31, 1901) 4,712,278) | 2.723.963 none | 
United Kingdom Tmprnee.|Dec. 31, 1901} 7,400,071) } 2,150,041, 515g |! 
, Westminster and General .|Dec. 31,1901] 658,868 588,083 


i none \ 
Turning to individaal cases, we find that the Clerical, | 
Medical, and General took all its fluctuating securities st | 
cost price, and as they have never been written up, the || 
|aggregate value on June 30, 1901, was considerably in | 
excess of the book value. No allowance for depreciation | 
| was, therefore, necessary. Ths Hand-in-Hand Society, | 
besides writing down its investments, has set aside ao | 
|unappropriated balance of £266,925, after providing | 
| for life and fire bonuses and for unexpired fire risks— | 
‘an amount which will be available for any futare | 
‘depreciation which may be suffared. The Law Life | 
Office took its Stock Exchange securities at their market | 
values on Dacember 31st last, and ths amount written 
off represented 2°7 per cent. of the valugs in the books 
before thisadjustment was made. Tae valuation state- | 
| ment of the Legal and General showed a ‘‘ balance of en: |) 
‘hancement on sundry securities on revaluation” of | 
| £125,555. This addition tothe funds was solely duet |) 
| the profit on reversions made in the five years to Decm- | 
| ber 31, 1901, and not to the writing-up of any other kind | 
of property. This office has some £700,000 invesied is | 
| reversions, and the profits arising from them have | 
| hitherto only been brought into account at the periodical | 
| valuations. This profit really represents interest on the 
investment. a 
Tne Life Association of Scotland, at its last valuation, | 
had to set aside £163,224 for depreciation out of a total | 
profit for the five years of £375,793, and the directors | 
were in consequence unable to allot any bonuses to the | 
participating policyholders. Any increases in the valu? } 
of the investments so written down will be taken credit ! 
for only if and when realised. This is the single instance | 
in which policyholders have been called upon to suffer | 
through depreciation in securities. | 
The assets of the London Life Association were less '0 | 
value on December 31st last than the amounts a 
which they had been taken in the balance-sheet, | 
but the investment reserve of £58,835 was more thao 
sufficient to cover the difference. Tae Norwich Uni | 
Life Office showed at its valuation on June wl 
1901, a profit on securities realised of £103,869. 203) 
amount of the funds was £4,297,941, and the realis 
profit was much more than enough to cover the depre- | 
ciation after the securities had been writtea dow © 
the current market prices. As the balance-sheet | 
made up to Dacembar 3l1st, and the valuation _ 
taken on June 30th, wa are not able to divide up t . | 
funds for the latter date. The Prudential el 
Company, which invests a large proportion of its se 
in British Government and muaicipal —— \ 
had admittedly suffered considerable depreciation 
December 31st. As, however, the compaay gr the | 
sell any of its securities, it was thouzht wiser by the || 
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“ The Five Years’ Truce,” the conviction of the masses 
being that Chili will find some Machiavellian way of | 
slipping through the meshe of the treaty, closely and | 
cleverly as they have been woven, when she wishes to 
settle her pending differences with Peru and Bolivia, 
though it will be difficult for her to essay any breach of 
good faith this time, as the treaty makes the British 
Government arbitrator in every case of difference that 
may arise. lour separate agreements, or conventions, 
have been signed—(1) A political declaration that 
neither of the high contracting parties seeks territorial 
extension at the expense of its neighbours ; (2) an agree- 
ment for limitation of naval armaments ; (3) another for 
submitting to arbitration all disputes that may hereafter | 
arise between the two countries on any matter or subject | 
whatever ; and (4) an arrangement that, when the award 
on the Boundary question is given, the British Govern- 


directors to create investment and other reserve funds, 
and to watch the investments closely, rather than to 
take the price of a particular day and write the values up 
or down. If any security remains permanently below 
its book price, then the reserve funds will be employed 
to write it down. With this end in view, the 
investment reserve fund in the ordinary branch was in- 
creased by £200,000 to £250,000, and the reserve fund 
in the industrial branch was increased by £50,000 to 
£900,000. It is the intention of the directors to main- 
tain these funds at amounts which will be ample for the 
purpose in view. The Scottish Provident and Scottish 
Widows’ Fund companies have both thoroughly revalued 
their assets. The market value of the Scottish Provi- 
dent’s fluctuating securities was, in spite of the low 
prices at the end of 1901, so much in excess of the book 
values that the investment reserve fund of £70,000 has 
been released as no longer necessary. The policy of the 
Scottish Widows’ Fund of realising investments at a 
profit, and of applying the increas9 in capital in making 
good depreciation, was so successful that th» book values 
of the Stock Exchange securities was £172,000 less than 
the market values,. after. deducting from the latter 
accrued interest of £51,475: It was, however, thonght 
desirable to maintain the investment reserve fund at 
£100,000, instead of £50,000, as at the previous valuation. 

A general survey. of the results shows that in no case 
—except that of the Life Association of Scotland—has 
the depreciation amounted to as much as 3 psr cent. of 
the amount invested in fluctuating securities, or 14 par 
cent. of the total funds, The period of very. low prices 
for first-class securities may now be considered over, so 
that those offices which provided against depreciation at 
the end of last year are not likely to have to make 





























ment shall be asked to send a commission of engineers | 
to mark out the frontier line set forth in tha said award. | 
In a recent letter I ventured to say that President Roca 

would never consent to pledga this country’s neatrality 

in case of Chili attempting to extend her territory at 

the further expense of Peru and Bolivia; and the treaty 
shows that he has not only adhered to this sound policy, 

but even improved on it, as a declaration has been 
secured from Chili to the effact that sha does not aspire ! 
to any territorial aggrandisement beyond that which may | 
accrue to her by the carrying out of the Treaty of Ancon. | 
Practically this settles the fate of the Peruvian pro- 
vinces of Tacna and Arica, held “ia pledge” by Chili | 
since the Wess Coast War, and it will now ba the 
latter’s policy, as it haz always been eince the signing 
of that treaty, to still further postpone the completion of 
its stipulations, reaping the advantages of the delay, 


further sacrifices of this sort for some time to come. 
Nearly all the life. companies have had, in one way, 4 
considerable advantage during the war period, sinca they 
are constant buyers of securities, and have been able to 
put away much money at remunerative rates of interest. 
The tendency of competition and of generally lower 
rates of interest is to diminish the profits and ‘‘ bonuses ”’ 
of life assurance companies, and it is fortunate that the 
once-dreaded fall in Stock Exchange prices has had so 
little adverse effect upon either profits or financial 
stability. 





THE TREATY BETWEEN ARGENTINA AND CHILI. 
(FKOM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 7. 


Tue conclusion of the General Arbitration Treaty 
with Chili has, of course, considerably changed for the 
better the general outlook here, but the evidence of this 
is, for the present, confined to an expression of reviving 
confidence in commercial and capitalist circles, and 
more inclination on the part of the public to invest in 
stocks and shares, in which there has been a con- 
siderable rally, with an appreciable advance in prices, 
since the treaty was signed a week ago. The revulsion 
of public feelirg it has caused, after so many years of 
almost unceasing strain, the only outcome of which was 
considered to be inevitable war, is all the greater, owing 
to the wide and apparently definite scope given to this 
last and most important of the many pacts signed 
between the two Republics, with the ostensible object of 
avoiding a struggle which both had made up their minds 
to. The initiative of this treaty was ostensibly a move 
| on the part of the mediator, His Majesty's Government, 
| to merely restrict the future naval armaments of both 
| Republics. Why this restriction should be confined to 
| their navies is not quite clear to the outer world, but 
| the ways of diplomacy are great and wonderful, and an 
effort to restrict armaments has developed into a treaty 


} 


of peace and arbitration with implied eternal friendship 
|| under the wgis of the most powerful empire on earth. 
The solution seems natural enough afterall, and the moral 
| of it is, that small States which owe money to big ones can 
} nolonger indulge in the luxury of war, which must heace- 
| forward be the exclusive privilege of the giants amongst 
|| the nations of the earth, Strang3 to say, the ‘‘ vox 
\\ populi ” has already dubbea the limitations of armamsnts, 


Sa 











until the two Republics become tired out with the state 
of things forced on them, and agree to compromise their 
claims. The declaration of Chili as to her territorial 
intentions gives Argentina a right, should she elect to | 
avail of it, to mediate in the carrying out of the Treaty | 
of Ancon, and should she and Chili fail to agree, then | 
the Arbitration Treaty comes into play, and the British 
Government will be again called in to decide matters; | 
in fact, by this happy treaty the British Government 
becomes supreme arbitrator in the Pacific question, as 
well as in all questions affecting the relations between this 
Republic and Chili. It is a great triumph of British 
diplomacy in South America, achieved quietly and | 
quickly, while the eyes of the world were fixed on 
greater events in other parts; and its effects will be 
more beneficial and far-reaching as the Imperialistic 
policy to which the great nations of the earth are 
committed becomes more fully developed. The Treaty | 
of Santiago will mark an epoch in South American | 
history of much greater eventual importance than it | 
acquires from the mere binding over of the two Repub- 
lics immediately concerned to keep the peace until it 
becomes necessary to bind them over again. It is anti- || 
cipated that the Congresses of both Republics will ! 
sanction the treaty without much discussion, although || 
| 


eeecertaeernecernemeaeaniea see ate 


— 


in Chili some show of opposition may be made, but it | 
will be mere show of party policy, and will amount to | 
nothing. On this scale also the Opposition intends to | 
make itself heard. Both there and here the objections 1 
seem to ba to the limitation of armaments part of the | 
treaty, which to the public would seem the easiest part | 
of it to settle, az it is merely a matter forexperts. | 
The great question which the statesmen of this | 
Republic have now to take in hand and settle once for | 
all is that in reference to its finances. Will they do it ? | 
It is to be supposed that they will at least try. The 
qiestion with Caili has served for many years as @ 
stalking-horse for all kinds of economics and financial | 
enormities, which have had far more to say in creating | 
the present position than the millions thrown away on 





military preparations which the irony of fate has just 
proved to be utterly useless. The programme of the 
Minister of Finaaoca under the changed aspect of foreign | 
affairs will necessarily be considerably modified, but: | 





it may not ba made public for some weeks yet, 
and when it sees the light, is more than likely to be 
incomplete and merely tentative, but if it tends in 
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the right direction, no more can be expected for the 

present. There is already a tendency to foster & 

delusive impression that with the Chilian bugbear out 

of the way the finances will right themselves. The 

good effects of the Treaty of Santiago will not be felt for 

gome time, and it depends upon the financial course | 
steered by Government and Congress whether they will 

be felt at all, so far as the credit of the country and its 

economic recovery is concerned. There is so much to | 
be done, that even the ablest of financiers might hesitate | 
where to begin. However, the field of action has | 
been cleared by diplomacy, and there is no longer any 
excuse for delay in taking financial reconstruction In | 
hand. The market seems to be rather indifferent on 
the vital matter, and indulges in no anticipations of any 
kind, hopeful or otherwise. The Unification clique | 
sent & rumour some days ago from London to the effect | 
that a revival of that too memorable scheme might be 
looked for in the Government's programme, but the | 
Finance Minister promptly contradicted the invention. 
An important Bill for abolishing commercial “ mora- 
toria” has been laid before Congress by a private 
member, and should it becomelaw, will have consider- 
able efiect in purging business from the chronic frauds 
that have eaten into its vitals during the long crisis. 














THE SOUTH AFRICAN MARKET. _isf 
In the Stock Exchange, as in other institutions in 


which business men ‘most do congregate” the 
unexpected frequently happens; but there has seldom 
been, even in the ‘ House,” such a complete up- 
setting of general anticipations as that which has 
lately taken place in connection with South African | 
shares. A few months ago, when it became evident 
that the last vestiges of the Boer resistance were break- 
ing down, it was very widely assumed that, with the 
restoration of peace, and the more rapid progress in the | 
industrial re-establishment which would iollow that | 
happy consummation, there would be a burst of activity in | 
the ‘ Kaffir circus,” and a resulting all-round advance | 
of prices; and on the strength of that assumption | 
many of the professional operators and their hangers-on | 
increased their commitments for the rise to a consider- | 
able extent. Nor were the ‘‘ West-End punters ” and | 
other speculators both at home and abroad behindhand. | 
Encouraged by carrying-over facilities upon an extrava- | 
gant scale and easy rates of continuation, they either | 
clung to the shares of which they had been nominally | 
possessors for months previously, or they added to | 
their engagements as ‘‘ bulls” of South African issues. 
When the announcement was made that the Boers still | 
in the field had accepted the British terms the market 
had got into a condition of topheaviness and extreme 
inflation which rendered a collapse inevitable. For 
a little while on the morning after the receipt of 
the peace news quotations were lifted, but the rush 
to realise became so widespread that the dealers, 
in self-protection, at once began to “mark” prices | 
down, and as the big firms and companies who, 
when it suits their purpose, can effectively support the 
market, were, upon that occasion, mainly conspicuous 
by their absence, the retrograde movement rapidly 
assumed substantial proportions. At each of the June 
settlements the carrying over arrangements were greatly 
curtailed, and a good many of the weak speculators who 
had failed to clear out at the commencement of the 
month were forced to close their commitments. Indeed, 
it was reported a fortnight ago that the account open 
for the rise had been greatly reduced, and that the 
market leaders, relieved of their enormous “option” 
engagements, were once more looking after their particular 
securities. 

This week, however, the weakness of the South 
African department has become more pronounced 
and, despite the removal of the anxiety which 
was for a time occasioned by the King’s illness 
and the dying down of the disappointment caused 
by the abandonment of the Coronation festivities, 


ts “Kafr dry : the position has been 





rot,” as 
described, has had a palpably depressing influence upon 
markets generally. To show how the prices of South 
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July June ' 19013 
il. 2 Fall. Hig'st Low'st 
£ £ £ £ 2. 
Angelo ..cssooeseses cooee TE of 848 6. 12, 8i3.. 5a 
Anglo-French Exploration.. 4% .. 514... 48 5 D1 
3arnato Consols ........-. Sh «2 43; iY 43... 3° 
PRROMRBED cccoccstsccoces Te os OF - 63 : 3 
sritish South Africa ...... Cs ea 8 ee 
| City and Suburban........ 7: an os (ae | rt | 
| Consolidated Goldfields.... 834 .. 9/2 .. ty rs 6.3 
| Crown Deep.ccccccccccece 16, .. 172 .. YW 173 gi° 
Crown Reef .......0.e0ess ae « © a 
| Durban-Roodepoort ...... . os Bh os 8 ..  - 
East Rand ....... omen oe Mm .H ..w. eB 
| Ferreira ..... beeesceeses a4 . SH . hi 26°." 1 
I eileen bons jae we Oe cs Eh 912. af 
| Geldenhuis Deep ........ 11 .. 12 .. § 12} . 3" 
| Geldenhuis Estate....... 5: ee cee % oo. ae 5 
GQeesGh.elOh inns Bw Buk. & 
Henry Nourse.........006 ee Me: os Fn MEG 
Joh. Cons. Invest......cc0 3h oo SHE ow & 43 i; | 
PON ci vacircs dacaitliaiek a. Oe ee ee 
TUMPOTE ccccccscccccceee 4 4p GE wo 8 .. SB. GE | 
RICE .cccccces esesece Tq os SH. 4 92... 41 
Langlaagte Estate ........ 44 .. 43 .. & 52 2j 
Meyer and Charlton ..... ‘ .. de fs ee Gf 6 . & i 
Modderfontein ......... oil? .. 1 .. 1 147 : 3° 
New Primrose............ 4% .. 46.. 8 .. 52.. B® 
Randfontein .....0.ec0. ae a eS ae SE lt 4i° 28 
OO BEM kk Sh ba berews ie 1 wa Cw. 1. 
| Robinson ........+.sceeee Ale «co UB we & 1lj 78 
OGG OED crccnseeces — 25 oe eee Pe 
iS, As CSG SUES. eocetec 7% - 8H..14,. A. 68 
| Welgedacht ..........00. - G2 .. 8% .. 1. B.. 4 
PONE Sins Hens cSSGERuS Boe oe B58 os 3 Ce ... 94 
Wolhuter ....... rennin’ + Bow Gh oe Hs @.H 


| Modderfonteins, Rand Mines, and Welgedacht, in which 


Jubilee, and Robinson, the declines have been compar: | 


| serious labour 


uly 12,1902, | 
African mines have moved recently, we subjoin a tabs | 
of the most representative securities, as quoted © 
Friday, compared with the morning after the peace nae | 


came to hand, with the highest and oan ee | 
recorded since the beginning of last year: 







CSt prices | 


It will be observed from this table that the shrinkage | 
in market valuations since June 2nd has been ver 
serious in many instances, and especially in such cases 
as Consolidated Goldfields, East Rands, Gedulds, | 


the speculation for the rise has chiefly centred, while in 
shares more nearly approaching the investment standari, | 
such as Bonanza, Crown Reefs, Durban-Roodepocrt, 


tively slight. Apart from the unwieldy state of the| 
account, and the absence of support from the leading | 
firms and companies, the weakness in Rand shares has 
been accentuated during the past ten days by reports of | 
difficulties in the district, and some || 
uneasiness has been caused by statements suggasting | 
the prospect of trouble with some of the Basuto| 
chiefs. The labour difficulty, which appears to have| 
been known to the ‘ bosses” for some time past, | 
has probably been somewhat exaggerated ; but it is not | 
to be wondered at that while the questions of the future || 
supply of native labour and its cost are in doubt, the| 
public has shown a strong indisposition to purchase | 
Rand shares, for it was largely upon the hopes of cheaper | 
labour that quotations advanced so appreciably from the 
level existing in the early part of last year. At tie) 
meeting of the Crown Reef Company afew weeks ago the | 
chairman suggested the more general employment of | 
rock drills and the engagement of a proportionately | 
larger number of white men as a means of meeting the | 
difficulty ; while the British authorities in the Transvaal | 
have been roundly abused for paying extravagant wages | 
to the ‘‘boys”’ and otherwise pampering them during || 
the campaign. But whatever the reason, the fact 
remains that with less than half the available millieg | 
power in operation the supply of native labour 18} 
relatively more deficient than it was three years 28° | 
when the whole of the stamps were at work throughout 
the Rand district. 
In the circumstances of the market, to which referen¢? | 
has been made, it is not unnatural that the groups of | 
financiers—who, either as companies or firms, usually 
exercise control—have been severely criticised for the | 
attitude they have lately adopted, and the criticis@ has | 
not stopped short of charging them with having put large | 
blocks of shares upon the market in a roundabout wa): | 
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and of having deliberately assisted the fall in prices with | 
the view of preventing the “givers of option money’ 
scoring in their transactions with the big firms and 
companies. They have also been roundly blamed for 
having kept theirown counsels with regard to the labour 
trouble until the least favourable opportunity for its 
disclosure. To what, if any extent, these com plaints are 
warranted we are unable to decide; nor do we wisa to 
suggest to the financial groups who absolutely dominate | 
the market when they desire to do so how they should 
conduct their business. They have shown over and | 
over again that they know what they are about, and | 
that they are very well able to take care of themselves, | 
|and the sooner that fact is appreciated by those 
| speculators who have been wont to count upon the 
| bosses" supporting prices whenever they have exhi- | 
| bited a disposition to give way, the batter it will be for | 
The lesson has been of a very drastic | 








| the outsiders. 
| character for many of them, who have had to sell high- | 
|| class securities to pay their ‘‘ Kaffir differences,” as it has | 
|| also been for not a few too-confiding brokers, and it 
|| remains to be seen to what extent the lesson has been 
|| learned. Meanwhile, there is the indisputable fact that 
| the ‘ slump” notwithstanding, the quotations of Rand 
shares generally are still as high, so a rule, that they 
discount any improvement in the profits of the com- 
| panies that is at all likely to result for sometime to 
come. 








| 

| 

IRON AND STEEL. 

Tue second quarter of 1902 was satisfactory to all 
|| connected with iron and steel. There were no indica- | 
‘| tions of any reduction in the volume of trade, but, on | 
the contrary, there was an increase in the production of | 
| pig-iron, as also in the total exports. Owing to the | 
|| depression in Germany, there were large importations 
|| from the Continent, in addition to a considerable quan- 
|| tity of pig-iron imported from Canada and Southern | 
| Russia, but all these imports were absorbed without 
i} 
| 











| producing anything but temporary disturbance in some 
| branches of the trade. 


As these importations were | 
| larger than usual, we give the figures for the half-year 

| ending June 30th. These include pig, bar-iron, and steel | 
| unwrought :— | 
1902. 1901. 1900. | 
325,098 .... 168,499 .... 116,52/ 


It should be borne in mind that these figures include 


ions eeeeeve 


only some 8,358 tons of pig-iron and unwrought steel 
from the United States. This, of course, was due to the 
| extraordinary prosperity of the trade in the States, which 
| not only precludes them from shipping much to this 
| country, but necessitates them drawing some supplies 
| from England. These supplies of pig-iron for the half- 
year were 81,903 tons, and steel unwrought 20,209 tons. 
These crosa currents of trade are somewhat remarkable. 
| The fear of America, however, is still very present in the 
| minds of our home manufacturers, and it is the excep- 
| tional state of affairs in that country which has helped 
| to sustain the position here. 
With the exception of pig-iron, there has been but 
| little change in prices during the quarter, but owing to 
the receipt of further American orders, and the com- | 
|| paratively small stock held in reserve, the tendency of 
prices has been upward. Scotch pig-iron warrants, 
| which were 53s at beginning of April, are now 563; No. 
| 3 Middlesbro’ advanced during the same period from 
478 to 51s, and the market looks firm at the time of 
writing. The total stock in warrant stores is under 
215,000 tons, and it is understood that makers’ stocks | 
are more than usually light, as great efforts have been | 
made to put No. 3 Middlesbro’ iron into store. The | 
stock on January 1st was 213,000 tons, so that there has 
been an increase of only 2,000 tons during the half-year, 
and this accounts for a good deal of the present firm- 
ness. Manufactured iron changed but little during the 
quarter, and any slight reduction in cost of coal has been 
| balanced by the increased cost of pig-iron. Steel rails 


are firm, owing to orders overflowing from America to 
|| this country. Notwithstanding that shipbuilders are 
|| ‘urning out a large tonnage monthly, it is feared that 


re 
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orders will fall off, as freights are low 
The large sales of shipping property at good prices to 
the Americans may, however, be the means of bringing 
some good orders to our shipbuilders when they are 
prepared to quote specially low prices. 

The outlook for the trade is fairly satisfactory, although 
much will depend on what is dona by way of expansion 
in South Africa. So far the great expectations based 
on peace have been generally disappointed. The Board 
of Trade returns show how excessively large the ship- 
ments thither this year were as compared with the corres- 
ponding period of 1901, and it is manifest that the 
ordinary and known requirements are already amply 
provided for, but it may fairly be expected that there 
will be some large Government expenditure with a view 
to giving the country a good start. New lines of rail- 
way, bridges, rolling-stock, and other material may be 


and unprofitable. 


| required, but all this will take time, and we may have 


to wait longer than we like, considering how slow 
Government moves in such cases. The closing of the 
war will throw a good deal of labour back on the home 
labour market, and this may make it more easy to deal 
with the difficulties which are just cropping up at the 
present time, and especially with colliers. 

Considering the fact that the United States is now 
the predominant partner in the iron and steel trade of the 
world, and is likely to play a more important part than 
ever in the regulation of prices, it is satisfactory to find 
that, for the present at least, they are able to absorb all 
their enormous production at prices very much higher 
than those at present ruling in this country. Pig-iron 
is selling at 803 to 903, as against 50s to 60s in this 
country, and steel billets at £6 103 to £6 15s, against £5 
to £5 53in England. It is likely, therefore, to be some 
time before they are likely to accept such prices 
as will enable them to enter into competition with 
English manufacturers, and it may be that the con- 
trol of prices in America being so much under the 
thumb of the great Steel Trust, it may not suit them to 
accept prices which were formerly taken with a view of 
opening up the export trade. These great combines 
being so heavily weighted with capital, large profits are 
necessary to pay the debenture and preference interest, 
even ifthe ordinary are passed over. The future of 
prices in America will now be watched with more than 
usual interest by many on both sides of the Atlantic. 








THE COTTON INDUSTRY. 
Tue Board of Trade Returns respecting our total ship- 
ments of cotton piece goods for last month and the six 
months ended June 30th, together with the figures for 
the first half-years of 1901 and 1902, are given in the 
following table :— 
Six Months ended 


June. June 30th. 
Yards. Yards. 
oe soe See = sw wes am 2,704,335,700 
Ee, caanse « THR Aeee  —«s- -a weranee ‘ 2,593,204,700 
| eee 386,595,300 a Aighern 2,593,566,300 


It will be seen that cur exports so far this year are on 
a larger scale than in the two previous years. The 
following are the leading instances of increased takings 
on last year :— 


Yards. Yards. 
Chin® .cccccccss 146,000,000 JOON cccccecese 27,300,009 
| ee - 30,000,000 POOL ccsdcasess 20,300,000 
a - 19,000,000 B. South Africa.. 13,800,000 
United States.... 8,600,000 Canade cccccece 6,700,000 
eS 4,300,000 Ris come dee 4,400,000 
Germany........ 4,000,000 Pea seaanaed 4,700,000 
The cases of decrease are :-— 
Yards. Yards 
Bombay eerereve 113,000,000 Turkey esses oe 15,800,000 
Madras ....-... 16,800,000 Colombia ...c«- 16,600,000 
PR oxeauve 17,100,000 Sérakls.c<ccoccse 8,400,000 


The extensive shipments of piece-goods do not by any 
means represent the present state of trade in Lancashire. 
The yardage this year so far represents orders placed 
with manufacturers at the beginning of the year. For 
several weeks back there have been few contracts placed 
with producers. The result is that order lists in the 
leading weaving centres of the County Palatine are 








Regen Stiri Fala apt 




















a aad 


seid -an heal alat athe evens ceghacseas ex each aaah tei eA So Aiaaat aA sent Feel ch Ai 





esteertepss tot Seer ce seentioeesateeneaieenamae 


ara 


ee OOOOOQOQ*03$OQ*QN 8S 
—_ 


1078 


THE ECONOMIST. 


ar 


i TT mm” eee 


decidedly lighter 


The restriction of the output is increasing. The recent 


demand from India has been on a small scale. This 


week, perhaps, a little more business has been done, 


owing to low prices being accepted. China, too, has 
lately been inactive—that is to say, there has been very 
little buying for Shanghai recently owing to the fall in 


silver. The nearer markets of the Continent are con- 


sidered fairly healthy, notably Turkey and Egypt. The 
latest private telegrams respecting the moasoon In India 
are more favourable than the communication from the 


Viceroy published on Wednesday last. 
Dealing now with our shipments of cotton yarn, we 


give below our usual table, viz. :— 
Six Months ended 


June. June 30th. 

Lbs Lbs 
EE sc dan choe lat. <a 83,645,400 
er TEEOO | owavewess 79,753,400 
ee ouesnews Tee 0s weeenwe 86,032,303 


Roumania as wellas China have done better this year 
than last, and so has Germany, but there has been a 


falling off in Japan and Bengal, a3 wall as Holland. 
Our shipping section of cotton yarn has bean dragging 
all along. Still, the above figures show increased takings 
this year as compared with 1901. At the moment there 
is very little going on either for the Continent or 
the East. Homs yarns made irom American cotton 
have been in poor demand. The production of the 
spindles for some time has been greater than the 
requirements of the looms. This has led to a narrow 
margin, and to the accumulation of stocks. Notwith- 
standing short time during the last two months or 80 
the position of affairs in South Lineasbire is still dis- 
couraging. Yesterday a meeting was held in Manchester 
to consider whether the whole trade could unite in some 
action for reducing ths production of the spindles by 
organised short time. Bolton yarns have suffered bj 
the recent important advancs in Egyptian cotton, for 
whilst the raw material has advanced in price to an 
important extent, yarn has remained practically 
stationary. The margin in 60’stwist is distinctly on 
the wrong side, and the outlook at the moment is any- 
thing but encouraging. 

It is now pretty clear that the current American 
cotton crop will, by the end of August, turn out to ba 
about 10,500,000 bales. As to the new crop, present 
appearances denote a larger yield than Jast year. The 
weather is satisfactory, broadly speaking. It is, of 
course, much too soon to give an estimate of the yield, 
though one leading operator has given out 11,750,000 
bales. 

The Raw Cotton Association, of Manchester, is ex- 
tending its operations. New members are joining from 
Liverpool and the several spinning towns. 

A proposal is on foot in Liverpool amongst the cotton 
brokers to do away with the old-established discount of 
14 percent. This is being opposed by the Lancashire 
users, who have asked to be heard on the question before 
any further progress is made with the proposal by the 
directors of the Cotton Asscciation. — . 





OUR FOREIGN 


TRADE. 
Tue Trade and Navigation Returns for.the month of 
June show that there was & falling off of over a million 
pounds each in imports and exports. Ths shrinkage 
was in both cases widely distributed throughout the 
various items, and was not due to a specially heavy 
decrease in any particular commodity. It ‘appears 
probable, therefore, that it may be largely ascribed to 

| the interruption of business in consequence of the two- 
days Bank Holiday decreed for the Coronation, an inter- 

| ruption which was very little reduced because, unfortu- 

‘| mately, the ceremony and procession did not take place 

|| The figures of any one month, however, are never any 

|| very reliable indication of the condition of trade, and Z 

|| this case it is only as accentuating the rather dis- 

\ couraging aspect of the half-year’s totals that they are of 











than at any other tims this year. 
Manufacturers, in point of fact, in North and North-E ast 
Lancashire are just now allowing looms to stand idle, 
owing to the paucity of orders at anything like cost price. 








— 


any importance. It is with the six 
that we are mainly concerned. 

Oar imports for the month of Jy 
£40,665,315, as compared with £41,711,038 in th 
month last vear, the decrease of £1,045 723 bei 
to 25 percent. In the six months the value of in “we 
has amounted to £262.749,088, as compar es 
£262,4:6,790 in the firat half of 1901 ea _ 
increase of £323,298, or 0:1 per cent. ng an 
very little difference in the value of i 
year a3 compared with the correspondin 
decreases in foodstuffs, textiles, and 
materials bsing offset by increases in oj 
tures, and miscellaneous articles. Among foodstuff; » | 
falling off of £768,000 ocourred in living animals i. 
embargo on imports from Argentina remaining in “ey | 
while there was als> a considerable reduction in shi 
ments of live stock from the United States. Imports of | 
frash beef from America were at the same time restrintad 
so that it is not surprising the price of beef has advanced, | 
Our imports of corn have cost us nearly the same anogg; | 
as in the first six months of last year, althousy the i 
quantity shows a reduction of 4,000,000 cwts. Whey | 
oats, and maiz3 have all been landed in smaller quan. 
tities, but the price of maize, owing to the failure o the 
crop in the United States last year, has been parties. | 
larly high. We have paid £6,364,536 for 24,959 35 | 
cwts, while last year the cost of 27,491,600 cwis wy 
only £6,282,262. 

Another feature among foodstuffs is the fall ia ths 
price of sugar. Tais year 8,069,695 ¢ vts have cox 
£3,123,663, while last year we paid £4,173,183 for 
8,147,493 ewts, the decrease in ths quantity being under 
1 per cent., while in value it is equal to over 25 per cent, 
Taere is an increases of £940,000 in the value of imports 
of metals for the six months, due mainly to heavier 
shipments of unwrought copper from the United States, 
and iron and steel from Germany. Raw cotton shows | 
very little variation in value, but has been cheapsr on | 
the average, since we have received some 700,000 omits | 
more than in the same period last year. The falling of | 
in sundry raw materials occurs chiefly in timber, which | 
had been considerably overstocked towards the end of | 
1991. We have paid £1,309,000 more for manufactured 
articles during the six months, chiefly in the formo 
motor-cars and ‘‘other descriptions’ of machinery. 
An advance of £2,300,000 in the value of miscellan0us 
articles wa3 mainly due to a remarkable increase in ths 
importation of all descriptions of oilsseds. 

Dealing next with the exports of British and Irish | 
produce and manufactures, the total value shipped 
abroad during the month of June was £21,252,333, as 
compared with £22,444,424, the decrease of £1,192,041 | 
being equal to 5°3 per cent. For the six moaths ended 
June 30ch the value of our exports amounted to 
£135,375,574, as compared with £138,530,395 in the | 
first half of 1901. There was thus a falling-off amouat- 
ing to £3,204,824 or 2:3 per cent. That is fully accounted | 
for by the shrinkage in two items—zoal, showing 4 | 
decrease of £2,263,000 in value, though the quantity | 
shipped was only 105,000 tons less than in the corres: 
ponding period, and new ships are valued at only 
£3,053,256, as compared with £4,973,570 in the samé 
period of 1901, the decrease amounting to £1,920,314. 
The falling off does not in either case indicate much real 
shrinkage in the volume of trade, that in coal being due | 
to a decline from the abnormal prices reached in 1900, a4 | 
the export of new ships is obviously no guide to the con: | 
dition of the industry, our shipyards having launched | 
more tonnage in the last six months than in any similar | 
period previously. Our shipmentsof metalsand machinery | 
have been practically equal in value to those of the yee | 
sponding period last year. Exports of iron and | 
show an increase of £740,000 in value, offset by a decun® 
of £832,000 in telegraphic apparatus. Of the gain ia or 
and steel £300,000 occurred in tin-plate3, & reviva 
having taken place in the demand for the United States, 
and there was an increased export of galvanised sheets, 
chiefly for colonial destinations. The value of pig 
fell off by £220,000, as although the United States 0° | 
£115,000 worth more than last year, the value o ship- | 
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ments to Germany declined to the extent of £174,000. District Banking 
‘ ng the return upon 
expansion, mainly for countries on the Continent, while 


Our exports of sewing machines show an encouraging 


of textile machinery have fallen off. 
SS a textiles, mare was a shrinkage in the six 
months of £246,000 in the value of cotton yarn and twist, 
though the quantity shipped was nearly 4,000,000 lbs 
more than in the corresponding period last year. 
Our total shipments of cotton manufactures come 
curiously near to those of the same period last year, 
the value being £32,532,299, as 
£32.379,713. Shipments of piece-goods amounted to 
9,704,335,700 yards, against 2,593,204,700 yards in the 


of 111,131,000 yards in quantity the value is returned 
at £46,000 less. China has absorbed much larger 
quantities of cotton goods than last year, and there are 
increases for Egypt, South Africa, and South America, 
while reduced quantities have gone to Bombay, Turkey, 
and the Central American Republics. Jute manufac- 
tures show some falling-off, while the shipments of 
woollen and worsted goods have been quite up to those 


of last year, chiefly owing to the better demand for the | 


United States. 





compared with) 


ards | of course, be felt somewhere. 
first half of 1901, but although there was this increase | 
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Company. This, however, represents 
, the new capital issued by the bank 
last year, in consequence of which the same dividend 
requires £12,500 more than last year and £25,000 more 
than was needed to pay it two years ago. The amount 
carried to reserve is £15,000, as compared with £20,000 
at June, 1901. As the reserve was largely augmented 
from premiums on the new shares issued, the institution 
1S In @ Strong position, since its reserve amounts to 
£2,000,000, or £750,000 more than the paid-up capital. 
Reverting to the general results, although the reduced 
profits have not affected dividends, the reduction must, 
It is seen in the alloca- 
tions to reserve, depreciation, and other purposes, which 
amount this year by the 14 banks included in the state- 
ment to £180,862, while at this time last year these 
banks devoted to purposes apart from the payment of 
dividends a sum of £269,663. 





Russia and the Sugar Conference.—In a note which 
has been communicated to all the Powers that took part 
in the Brussels Sugar Conference, M. Witte, the Russian 
| Minister of Finance, explains the attitude of his Govern- 





ment on the subject. First he explains that Russia did 

Corresponding to the increased importation of oilseeds | not take any part in the Conference because, as he alleges, 
there has been an expansion in our exports of seed-oil, | her Government does not promote the export of sugar 
Increases are also shown in skins and furs, railway | either by direct or indirect bounties. But protest as M. 
carriages and cycles, while lower values appear for arms | Witte may, the fact remains that the fiscal arrangements 
and ammunition, painters’ colours, and paper. a of the Russian Government are devised with the intention 
Re-exports show a decrease of £1,263,754 for the six | of affording the sugar manufacturers a pecuniary induce- 
months, which occurred mainly in coffee, hides, jute and | ment to ship their produce instead of putting it upon 
jute goods, leather, skins, and tallow; these counter- | the home markets, and thus operate as a bounty on ex- 
acting an increase of nearly £1,000,000 in the value of | ports. But M. Witte goes on to argue than even if 
raw cotton re-exported and smaller increases in spices | Russian sugar does enjoy an indirect bounty, for the 
and wool. | Powers signatory to the Brussels Convention to dif- 
| ferentiate against it because of that would be a breach 
| of the commercial treaties with them, under which 
| Russia concedes, and is entitled to enjoy, the most- 


BUSINESS NOTES. 
| favoured - nation treatment. As we shall sae 


Banking Results——The announcements of banking | presently, this may prove to be an important point 
profits and dividends continue to show the same general | for us. But passing from it, M. Witte goes on to urge 
features as were presented by the first statements of | that if the scope of the Brussels Conference had been 
London banks, of which we gave details last week. Few | wider, Russia would have had no objections to being a 
of the great London institutions have as yet issued their | party to it. According to the St Petersburg correspon- 
full accounts, so that as regards these, we are dealing with | dent of the Times, he states that ‘if it was proved that 
statements published in advance of the balance-sheets. | a system like the Russian interferes with the national 
Several important provincial banks have, however, made | development of international competition, the Russian 
up their accounts, and these disclose several points of | Government would gladly take part with the other 
interest. As regards the return to shareholders,| Powers in considering by what means it would be 
there will be hardly any variation from the correspond- | possible to obviate such effect. Butit could only consent 
ing period a year ago, and though net profits are! to do this if the question were submitted for considera- 
slightly smaller in a majority of cases,the aggregate | tion to its full extent—if the consequences of indirect 
comes out almost exactly the same. Taking the profits | measures, such as the giving of premiums or the regula- 
of 14 banks whose profit and loss accounts are analysed | tion of production, and the action of syndicates of 
in another portion of the paper, and need not, therefore, | various kinds tolerated or protected by Government 
be repeated here, the net profits to June 30th last, which | were made the subject of discussion, and it were 
include those for a whole year in three cases, amount to| admitted that the agreement arrived at should 
£1,634,834 as compared with £1,639,687 atthe same| apply not only to sugar, but to other products 
period last year, thus showing a falling-off of less than | which play a part in international commerce.” It is 
£5,000. This comparison is, however, affected by | hard to believe that the Russian Government is serious 
the fact that the London City and Midland has| in making this proposal, or that it is put forward with 
absorbed two important country banks in the inter- | any other intention than to cause dissension and discord 
val, and its profits show an increase of £21,716 for | amongst the Powers that have entered into the Sugar 
the half-year. Eliminating this, there would be| Convention, for it is difficult to see what Russia can 
& shrinkage among the other 13 banks of just over | hope to gain by an inquiry into, say, the effect of the 
£26,000. Even that, however, amounts to less | preferential railway rates accorded on the State lines to 
than 2 per cent., and the only case of a| exporters, or to the facilities afforded by the Volunteer 
reduced dividend is that of the Bank of Liverpool, | fleet. But be that as it may, there can be no doubt that 
which pays 13 per cent, for the whole year ended | if fiscal war is to be made against bounties, the sugar 
June 30th, as compared with 14 per cent. for 1900-1. | bounties are not the only ones that deserve cons dera- 
The diminution even in that case is not due to reduced | tion. We are not in favour of the system of fighting 
profits, as the small shrinkase of £4,600 [need not | bouaties by countervailing Customs duties to which our 
have affected the distribution, but the bank has| Government has committed us, but if it is to be adopted, 
placed £25,000 to contingent fund in part provision | what is to be said about shipping bounties? And if the 
against the loss arising from the big fraud perpetrated | Powers that have signed the Brussels Convention sh ould 
by one of its clerks last year, which, after allowing for | repudiate M. Witte’s contention that to impose differen- 
the sum recovered, amounts to £78,654. The balance | tialduties to neutralise bounties is incompatible with 
has, it is stated, been wholly provided for out of the | the most-favoured-nation clause in existing commercial 
contingent fund. The most noteworthy result among | treaties, then they could not complain of any action we 
the provincial reports actually available is an increase of | might take against shipping bounties similar to that 
¢/,300 in the net profit of the Manchester and Liverpool ' which they have approved of in regard to sugar. 
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The Condition of our Gold Coinage.—In the report | 
for the year 1901 of the late Deputy-Master of the 7 
figures are given which show the improvement in the 
condition of our gold currency which has taken meee 
through the operation of the Coinage Acts. In 1592, 
out of 32,041,700 sovereigns passed over the automatic 
balances of the Bank of England, 29-49 per cent. were 
found to be light, and of 19,565,000 half-sovereigns 
weighed, no less than 69:70 per cent. were light, while | 
in 1901 the proportion of light sovereigns to the total 
weighed was 3:46 per cent. of light half-sovereigns 11.51 
per cent. And further, whereas in 1892 the deficiency 
of weight in the coins found to be light averaged 2°631d 
per sovereign, and 2°919d per half-sovereign, the average 
last year was 2°127d and 1:584d per sovereiga and half- | 
sovereign respectively. Last year light gold coin to the 
value of £1,800,000 was withdrawn, and new gold pieces 
to the amount of £3,067,000 were placed in circulation. 


Spiers and Pond, Limited.—Shareholders in this com- 
pany who purchased their holdings five years ago must 
nave observed the range of market values recently with 
dismay. During 1597 the price of the £10 shares at one 
time went up to 283, the dividend for the year 1895-6 
having been 114 per cent., following upon 10 per cent. 
for the previous seven years. It was followed by 10 per 
cent. for 1896-7 and 1897-8, but for the next three years it 
wasonly 8 per cent., and inthe report just issued the divi- 
dend for the year ending March 31st last is announced 
at only 7 per cent. Still the business shows some im- 
provement on the previous year, the net profit amounting 
to £77,536, as compared with £58,264. The 8 per cent. 
dividend last year was paid only by means of a draft 
from the reserve fund amounting to £25,107, and a 
further sum of £3,500 is to be withdrawn this year in 
order to make up the smaller dividend. The financial 
position of the company is weak, the general reserve 
fund now amounting to only £29,380. The price of the 
shares went down during the year 1900 to 92, but there 
has been some recovery, the present quotation being 
£123. The company’s share capital amounts to’ 
£1,200,000, half in preference and half in ordinary 
shares. There are, besides several issues of debsnture 
stock secured on separate portions of the company’s | 
properties, and amounting in all to £708,281, while 
the balance-sheet shows, in addition, a debit of 
£40,000 for a mortgage and £300,000 for advances for : 
new properties. The business has been rapidly extended 
of late years, the company now running a big store in 
(Jueen Victoria street and several hotels, in addition to 
the original railway refreshment bar business. These 
extensions haye not apparently been so immediately | 
remunerative as was expected, and have, as before 
stated, left the company somewhat weak financially. It | 
may be that the earning capacity of the extensions is 
only now being developed, and certainly a profit of 
£77,900 on a turnover of a million and a-half seems very 
inadequate. A dividend of 7 per cent., if backed up by 
sufficient provision for depreciation aud reserve-—which 
is not the case in the current accounts—is not a bad 
return upon invested capital, and is unsatisfactory only 
by comparison with the former regular distributions of 
10 per cent. or upwards. 

TT 

Foreign Import Duties —The Board of Trade have this 
week made a reissue of the very useful publication, the 
last issue of which was four years ago, showing the rates 
of duty levied on British products and manufactures in 
European countries, in the United States, and in Japan.* 
Japan is included in the statement for the first time. 
It is stated that, in view of the important nature of the 
information given, the Board of Trade hope to make the 
return in future an annualone. Since the publication 


| of the last return, in 1897, the principal changes have 


been the enactment of an entirely new tariff for Spain, 
the imposition of additional charges on certain articles 


in Russia, and an increase of 50 per cent.in Russian 
duties generally on account of an alteration in the 
Customs value of the rouble. The latter change, how- 


* “Foreign Import Duties.” Eyre and Spottiswoode, East 


Harding street, E.C. 1s 10d. 


See 
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eee, 


amount of 
actually payable. Some reduction has duty 
: result of ¢j 
commercial arrangement between those countries bh 
» Sug 


in the tariffs of France, Austria-Hungary, Norway, and 
Greece. It is added that in regard to Portugal ra 
advantages conceded to Russia, Holland. and — s 
are still being ‘withheld from the United Kingdon fl 
changes in tariffs have been recorded as they ovcurred 
in the weekly issue of the ‘ Board of Trada’ 


) de Journal,” | 
and are all, of course, included in the Statement nog 
issued. 





Rand Gold Production.—The output of the Witwaters. 
rand mines for the month of June is announced py | 
Messrs A. Barsdorf and Co. to have amounted to | 
142,780 ounces, as compared with 138,602 Ounces jp | 
May, and 19,779 ounces in June, 1901. The Expansion | 
in the last month is smaller than in any similar period |! 
since October last, and plainly indicates that other tig | 
military difficulties have to be overcome before the | 
industry can attain to the proportions it had achigrad | 
before the outbreak of war. The extent of the leemay || 
still to be made up will be seen from the following con. | 
parison of the monthly output before and since ty 
war :— i 

. - —~ || 











1902. 1901. 1900. 1899. 1898. jay 
—_ qumeemenenen a eee - ———= ae | enemas, sane |} 
Ozs. Ozs Ozs. ‘zs. QOzs. Ozs | 
January ... 70,340 .. 90,797 410,145 313,826 2098! 
February..| 81,405 75,170, 404,335 297.975 2110p) 
March 104,127 85,834 441,578 325.907 23267! 
April...... 119,588 os 439,111 335,125 235.6% | 
MOT oo cce. 138,602 7,478 444.933 344.160 24845 | 
June...... 142,780 19,779 445,763 344,670, 251.505) 
IIE ie peas a 25,959 .. 456,474 359,343 242479} 
August .... i 28,474 .. 459,709 376,911 259.63 | 
September.. 31,936 .. 411,762 384,080 26215) | 
October Saas ks 19,906 400,791 274.175 | 
November.. 39,075 61,780 393,310 297,12} 
December. 52,897 73,670, 419,504 310712} 
| 











Total ../ 656,842, 238,99] 251,891 4.069,1654,295.6023,046% 
A good many returns from the individual mines have 
still to come in, but from those to hand it is obvious that 
the comparatively poor return is due to a general cause, 





Reef, Ginsberg, Jumpers Deep, and New Comet showa 
falling off as compared with the previous month. The 
statement is as follows :— 


} 


‘ 

















——— Yield. ——- ee 

June. | May. | April, June. | May. Apri | 

Ozs. | Ozs. | Ozs. £ £ é | 
SED a kstdpenveneneen 5,662) 3,920 4,487 .. ee 
_ eat Saige 7,121, 7,190 7,183) 19,600, 20,000 20,000 | 
City and Suburban...... t | 5,164) 4,986) .. | 10,759 36% | 
Crown Deep............ 3,862, 4,258 4/302) 5,200 6,400 7.150 | 
Crown Reef ............ 7,523, 7,295 6,872 20,001) 16,230) 158% | 
Driefontein ............ 3,815) 4,443, 4,151) .. | + jo | 
Durban Roodepoort ....) 2,819 4,365 4,404) .. asl 
Durban Roodepoort Deep) 987) 862 .. | *1,100 *1,486 7,900 | 
Ferreira Deep.......... 4,580 4,637 3,618) 11,500 12000 7% 
| Geldenhuis Deep ...... 7,596 7,792 7,851) 15,400 16,300, 165°, 
Geldenhuis Estate...... 4,555} 4,998 4,604) 10,580 11,360 ey 
Ginsberg ........... --.| 3,325] 1,929 2,548) 6,500 1000 3%) 
Glen Deep ............ 2,022) 2,234 2,107) 1,300 2200 Be 
Henry Nourse.......... t | 3,716 3,644) .. | 5,506 9008) 
ee 1,732} 1,803) 1,562) .. | | ool 
Jumpers Deep.......... 4,154} 3,504 2,450) 4,600, <u) % 
Lancaster West ........ , 2,593, 2,422, .. _ 4.900 i 
Langlaagte Deep ...._. | 4,195) 4,357, 4,295, 4,600) 5,400 82 | 
May Consolidated ...... 4,258) 4,053, 4,325 8,101 7,337 3492 | 
Meyer and Charlton ....) 2,897; 3,131, 2,754) 3,853) 4,690) 9°) 
New Comet ............ 2,455) 1.974) 869. ) 22.3) no} 
New Goch ............ 2,873, 2,870) 2,513 2,405, 26% 
New Primrose.......... + | 4,187) 1,900 .. r +00 909 
Nourse Deep .......... 2,336} 2,111) 1,931; 80C | 950 3,725 
Rietfontein “A” ....., 2,550; 2,608) 2,630, 3,92) 39% som 
Robinson .............. t | 7,517 7,599 a, : 
Robinson Deep ........ 4,352) 4,015, 3,425, -. | °° 2 
toodepoort United M.R! 2,109| 691 .. | 1,670 8100 8,400 
O06 TOM. oocccestsce, 4,071; 4,894 4,895 5,500 “ 
RETR t | 1,541 1,160 os 
Simmer and Jack ...... 4,814, .. ee **hn| ope 00 
TT ERS | 3,700} 3,940 4,020 8,350 oO é 00 
Village Main Reef ...... | 4,779| 4,897 4,610 6,800 few ©” 
MR one | 2,920! 4,416 3,895 .f ) +: 

* Loss ~ + Returns not received}. 
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The Wemmer output has fallen from 4,416 to 2,920 
unces, Durban-Roodepoort from 4,365 to 2,819 ounces, 
Rose Deep from 4,894 to 4,071 ounces, and Geldenhuis | 
Estate from 4,998 to 4,555 ounces. The profits so far 
announced are all, with the exception of Crown Reef, 
below those for the month of May. It is not surprising 
that if the mines already working are unable to maintain 
their previous capacity, little has been heard of late 
of the dropping of additional stamps. 


° 





The Indian Wheat Crop.—The final official memo- 


which is dated June 5th, states that ‘‘ the season was on | 
the whole unfavourable for the growth of wheat, and in | 
Western and Central India the conditions were almost 
disastrously bad.. The monsoon of 1901 terminated 
early, and the winter rains, on which the successful 
cultivation of wheat is so dependent, were an almost 
complete failure, except in the United Provinces, where 
some rain in December and January was very beneficial, 
and the crop, aided by liberal irrigation, was better than | 
theaverage. In the Panjab and the North-West Frontier 
Province the conditions of the season were excessively | 
bad, and a poor harvest has been gathered in those | 
regions, whence so much of the wheat exported from 
India is drawn. In Bengal also the drought was in- | 
jurious in Bihar, where the greatest part of the wheat | 
area of the Province is found. In the Central Provinces | 
the yield is better than it has been in recent years, but | 
the harvests in those years have all been very limited in | 
comparison with the results in the period before seasons | 
of drought and scarcity set in. The failure is very great | 
in Bombay, Barar, the Nizam’s Territory, and Raj- | 
putana, where the injury done by the drought following 
on the failure of the winter rains was completed by the 
depredations of rats and insects, On the whole, as far 
as the reports go, the yield is estimated at about six 
million tons, that of last year being about six and three- 
quarter million tons.” Prices in India, it is added, were | 
lower at the date of the report than they had been since | 
} 


1879. 


Wills and Bequests.—The Ilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Colonel William Thomas Spencer, late of 4 Grosvenor £ 

TURNED bbs onan nase 0.90'50« oie megan Sie rere 2,949,830 
Mr Charles Gassiot, late of 37 Mark lane ..... Rae ieee 830,210 
Sir William Roger Brown, late of Highfield, Trowbridge, 

MED Ag nbadasendesdacchunedakwaedde dbsdustatesase 425,137 | 
Captain the Hon. James Sandilands, late of 48 Hertford 

street, Mayfair ......... cekoal Ve Veneer wns paniatcie yak 35,394 
William Miller Ord, M.D., late of The Dean, Hurst- 

bourne Tarrant, Andover ...cccccccsescccccces ovest 54,861 





Ar a general meeting of Nitrate Producers, held at 
Iquique on July 7th, it was resolved not to modify the 
figure of the total exports of nitrate of soda in the 
twelve months ending March 31, 1903, previously fixed 
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respect of £22 


£225,000 3} per Cent. Redeemable Debenture 
Stock, and further with the Corporation of West Brom- 
wich for the composition of the stamp duties payable on 
transfers of a further issue of £178,000 West Bromwich 
Corporation 3 per Cent. Redeemable Stock. 








Soreign Correspondence. 
FRANCE. 
(FROM GUR OWN CORRESPONDENT.) 
Paris, July 10. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are aa 
follows :— 


DEBTOR. 
July 10, 1902. July 3, 1902. July 11, 190] 
I c f e ft c 
Oapital of the Bank........ 182,500,000 @ ,. 182,500,000 0 .. 182,500, 
Profits in addition to capi- —'e 
tal (Art Law of June 9, 
DED Wawcsdsdssrsccenxy 8,002,513 54 .. 8,002,313 5% .. 8,002,313 54 
Reserve of the Bank and 
ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ., 4,009,000 9 4,003,000 0 
Avpecial Reserve ........++.+ 8.407.444 16 ., 8,407,444 15 8.407.444 16 
Notes in circulation ........4,135,976.335 0 ..4,188,771,540 0 ..4,027,570.790 ¢ 


—s 0 
Iaterest on securities trans- 


ferred or deposited .... 30,686,579 23 
Bank notes to order, re- 


49 RES > 7 7 C4an ' 
ee $3,555,988 ll oe 27 740,168 ll 





ceipts payable at sight-. 9,737,937 28 .. 10,203,61692 .. 3,7 ? 
Treasury account curren? 
COT ics . naresosecs ] san 92,234 38 2. 1 2,2 7 
Current accounts, Paris.... ee 455,437,007 18 .. 
Do branch banks ..... ‘a co TIGRE © cs 
Dividends payable ....... ° oe 8,951,574 75 oe 
Discounts and sundry inte. 
TOEBEB ...eecees eccceces e 1,400,234 1 ee 967,926 74 oe 
Rediscounted the last six 
BROMENS wcocscccces eeree 966,852 90 oe 966,862 90 .. 
a een éoenese 71,650,864 ee 140,182,158 55 .. 
Dotal .ccorvccecesecs 5,114,986,079 30 ..5,231,799,504 37 ..5,011,485,206 3 
CREDITOR. 
Cash in hand andin branch t ° t * f ec 
DAMES cccccsceccescccoce 3,631,576,929 37 3.6388,7 87 58 ..3,560,854 Rn? 
Oommercial bills overdue .. 62,528 64 .. 124,454 83 .. 90,7 7 
Commercial bills discounted 
in Paris not yet due .... 191,897,545 49 .. 195,420,437 3 .. 149,232,953 7 
TES WA cnn ccoscsesece £0,1 _ ae . 47,422 26 
Commercial bills, branch 
WD cwcandccunsesecess 504,494,527 0 .. 443,229,060 0 .. 3321 p 
Advances on deposits of 
WOE . dcccccececesdoce 4,700,000 O .. 4,703,000 0 .. 5,281,099 9 
} {Do in branch banks ...... 3,801,109 O .. 249,700 0 .. 5,653,0) 
. Doin public securities .,. 175,421,1 6 oe 199,577,432 35 .. 209,015,970 10 
Do by branch banks...... 276,647,055 QO .. 274,820,250 0 .. 279,673,512 


Advance to the State (Con- 
ventions, June 3, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,090,000 0 .. 180,000,000 0 
: 






| Government stock reserve.. 12,980,750 | 12,930,750 14 .. 12,930,750 14 
Do disposable ........+..- 99,625,540 85 .. 99,627,308 54 .. 99,626,797 31 
| Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 90 
| Motel and furniture of the 
| bank and landed pro- ; aot Los 
perty branches ..... e - 24,673,003 19 .. 24,780,855 49 ..- 25,763,205 31 
| @xpenses of management.. 701,656 14 638,309 Gi ve 694,216 39 
| Bmploy of the special re: 
| Mi Gcdryniusviaeedden 8.497.444 li 8,407,444 16 we 8,407,444 16 
| @undries ......... idence 51,916,825 44 .. 53,407,844 64 .e 46,050,135 16 
Total .....00- ooe0005,114,986,079 30 ..5,291,799,504 37 ..5,011,485,205 33 
BANK OF FRANCE RATES. % 
| DESOGURS « ccuxccoessccstavecces . 2 
Advances on bullion .......e.0. . 1 
Advances on public securities .......c.eccsecccoseee 3} 


The above return, compared with that for the preceding 
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| a week, exhibits the following changes :— 

; provisionally by the Directorate of the Nitrate Com- INCREASE. France. 

: | bination at 30,500,000 Spanish quintals. TLOASUFY ACCOUNE oe. cseceserecerercceses Cresocccevccece 17,775,905 

0 | : ‘ DECREASE. _ france 
300 ig ee ee rea CIA: escnvcnandes ic cePpabaeeninadvabus 54,795,20 
| ; THe Bank of England inform us that the stock | Private deposits ...+.ssveeesereeeenssrensenserseessress 50,508, 43} 
00M || Teguired for the current quarter's investment on account | _Disoouata «......stseeccuecergeeseueceecsezersececsece MTT 
4 i of accumulative dividends was purchased on the 5th | The decrease in the circulation and the private deposits 
. | Be || stant, at the following prices, viz.:—Consols, 96} per | is due to the payments at the end of J une in the branches, 
050 | cent.; £2 10s per Cent., 964 per cent.; Local Loans | which only appear in this week's return. The London | 
on Stock, 1013 per cent.; War Stock, 99 per cent. ; India | exchange is weak at 25f 154c to 25f l6c, which rate has i 
982 | £3 10s per Cent., 1094 per cent. ; India £3 per Cent., | permitted purchases of gold in London. Some arrivals 
492 | 1014 per cent.; India £2 10s per Cent., 89% per cent. ; | took place yesterday, but do not appear in the bank of 
a Metropolitan Consolidated £3 10s per Cent., 1093 per | France weekly statement, which shows a loss of £143,006 
710 } cent. The stockholders will be credited with the | from coin that has gone into the circulation for coupon 
; amounts to which they are entitled on August 1, 1902.| money. Next week’s return is expected to show a gain 3 
95 | There are now 8,415 accounts on which the dividends | of £800,000, taken from the London market. Private 
000 || accumulate automatically, and the amount of capital is | discount is firm at 22 percent. The cash to-day and | 
. £1,730,982. The figures a year ago were 7,900 accounts | last week was made up as under :— ae | 
0 | - £1,611,821 capital. ees oe ae. *“Seeiek a ae 

' j : 9 £21901 OA as 2 448.874 .. 2.564,797,00 i 2.591. 

. _ Tue Commissioners of Inland Revenue have entered | os a eeneenae ee aan a aas S08 580 we tecdaes ) 
000 into an agreement with the Birmingham Corporation | " eeanaen — — | 
300 lor the composition of the stamp duties payable on | 3,681,576,929 = 147,263,077 .. 5,683,785,587 = 147,551,423 
” transfers of £1,000,000 Birmingham Corporation 3 per, The following were to-day’s closing prices and the 
_} ' Cent. Stock (1902) ; also with the Tees Conservancy in | variations on the week :— 
= 


TL 
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The Condition of our Gold Coinage.—In the report 
for the year 1901 of the 
figures are given whic 
condition of our gold currency which has taken place 


|| out of 32,041,700 sovereigns passed over the automatic 
balances of the Bank of England, 29°49 per cent. were 
found to be light, and of 19,565,000 half-sovereigns 
weighed, no less than 69°70 per cent. were light, while 
in 1901 the proportion of light sovereigns to the total 
| weighed was 3°46 per cent. of light half-sovereigns 11.51 
| per cent. And further, whereas in 1892 the deficiency 
of weight in the coins found to be light averaged 2°631d 


Spiers and Pond, Limited.—Shareholders in this com- 
pany who purchased their holdings five years ago must 
have observed the range of market values recently with 
dismay. During 1897 the price of the £10 shares at one 
time went up to 28%, the dividend for the year 1895-6 
having been 114 per cent., following upon 10 per cent. 
for the previous seven years. It was followed by 10 per 
cent. for 1896-7 and 1897-8, but for the next three years it 
wasonly 8 per cent., and inthe report just issued the divi- 
dend for the year ending March 31st last is announced 
at only 7 per cent. Still the business shows some im- 
provement on the previous year, the net profit amounting 
to £77,536, as compared with £58,264. The 8 per cent. 
dividend last year was paid only by means of a draft 
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per sovereign, and 2:919d per half-sovereign, the average 
last year was 2°127d and 1:584d per sovereiga and half- 
sovereign respectively. 
value of £1,800,000 was withdrawn, and new gold pieces 
to the amount of £3,067,000 were placed in circulation. 
further sum of £3,500 is to be withdrawn this year in 
order to make up the smaller dividend. The financial 
position of the company is weak, the general reserve 
fund now amounting to only £29,380. The price of the 
shares went down during the year 1900 to 93, but there 
ft has been some recovery, the present quotation being 
£123. The company’s share capital amounts to 


shares. There are, besides several issues of debenture 
stock secured on separate portions of the company’s 
properties, and amounting in all to £708,281, while 
the balance-sheet shows, in addition, a debit of 


| new properties. The business has been rapidly extended 
of late years, the company now running a big store in 
Queen Victoria street and several hotels, in addition to 
the original railway refreshment bar business. These 
extensions have not apparently been so immediately 
remunerative as was expected, and have, as before 
stated, left the company somewhat weak financially. It 
may be that the earning capacity of the extensions is 
only now being developed, and certainly a profit of 
£77,500 on a turnover of a million and a-half seems very 
inadequate. A dividend of 7 per cent., if backed up by 
sufficient provision for depreciation aud reserve—which 
is not the case in the current accounts—is not a bad 
return upon invested capital, and is unsatisfactory only 
by comparison with the former regular distributions of 
10 per cent. or upwards. 
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Foreign Import Duties —The Board of Trade have this 
week made a reissue of the very useful publication, the 
last issue of which was four years ago, showing the rates 
of duty levied on British products and manufactures in 
European countries, in the United States, and in Japan.* 
Japan is included in the statement for the first time. 
It is stated that, in view of the important nature of the 
information given, the Board of Trade hope to make the 
return in future an annualone. Since the publication 
of the last return, in 1897, the principal changes have 
been the enactment of an entirely new tariff for Spain, 
the imposition of additional charges on certain articles 
in Russia, and an increase of 50 per cent. in Russian 
duties generally on account of an alteration in the 
Customs value of the rouble. The latter change, how- 
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“Foreign Import Duties.” Eyre and Spottiswoode, East 
Harding street, E.C. ls 10d 
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late Deputy-Master of the Mint, | 
h show the improvement in the | 


through the operation of the Coinage Acts. In 1892, | 


Last year light gold coin to the | 


from the reserve fund amounting to £25,107, and a. 


£1,200,000, half in preference and half in ordinary | 


£40,000 for a mortgage and £300,000 for advances for : 
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‘ever, makes no alteration in the a 
‘actually payable. Some reduction h 
on imports into France and Italy as a result of 4 
commercial arrangement between those countries the 
other alterations of some importance have been i 
in the tariffs of France, Austria-Hungary, Norway i 
Greece. It is added that in regard to Portugal a 
advantages conceded to Russia, Holland, and — 
are still being withheld from the United Kingdom ™ 
changes in tariffs have been recorded as they come 
in the weekly issue of the ‘ Board of Trade Journ’ 
and are all, of course, included in the statement now 
issued. 


Mount of duty 
aS been secured 


Rand Gold Production.—The output of the Witwaters 
rand mines for the month of June is announced py 
| Messrs A. Barsdorf and Co. to have amounted 4 | 
142,780 ounces, as compared with 138,602 ounegs jg | 
May, and 19,779 ounces in June, 1901. The expansigy | 
in the last month is smaller than in any similar perio} | 
since October last, and plainly indicates that other thy || 
military difficulties have to be overcome before ths | 
industry can attain to the proportions it had achigyaj / 
before the outbreak of war. The extent of the lecmyy | 
still to be made up will be seen from the following gp. | 
parison of the monthly output before and since yy | 

















war :— 

1902. | 1901. | 1900. 1899. 1898. ay, | 

Ozs. Ozs. Ozs. zs. Ozs. Ozs | 
January .., 70,340 90,797 410,145 313,826 298! 
February... 81,405 75,170, 404,335 297,975 211 
March . 104,127, .. 85,834 441,578 325.907 2 
April...... 119,588 .. 439,111 335,125 2 
May ...... 138,602 7,478 . | 444,933 344,160 2 
June 142,780 19,779 . 445.763 344.670, 2 
DE succes : 25,959 .. 456,474 359.343 
August .... ; 28,474 on 459,709 376911 259 
September.. 31,936 _ 411,762 384,080 262 
October .. 33,393 . 19,906 400,791 274175 | 
November.. 39,075 61,780 393,310, 2971 
December. 52,897 73,670, 419,504 310,712 





656,842, 238,99] 251,891 4,069,16514,295,6023,0346 | 
A good many returns from the individual mines hare | 
still to come in, but from those to hand it is obvious that | 





Total 


the comparatively poor return is due to a general cause, | 


probably of coursa of want of labour, as all except Crown | 
Reef, Ginsberg, Jumpers Deep, and New Comet shows | 
falling off as compared with the previous month. Ta 
statement is as follows :— 




















—-—— Yield. —— anne ee | 
June. | May. | April} June. | May. Apm. 
pate Ozs. | Ozs. | Ozs. £ £4 
NN ee 3,662) 3,920 4,487) -- | + | | 
BOWBMER. 00 .ceccacccces 7,121, 7,190 7,183) 19,600, 20,000 20.0 
City and Suburban...... t | 5164 4.986) .. | 10,755) 96%) 
Crown Deep.........00. 3,862) 4,258 4,302) 5,200 6,400 710) 
Crown Reef ............ 7,523, 7,295 6,872, 20,00) 16,250 15.8% 
Driefontein ........... 3,815, 4,443 4,151) .. | «| ft 
Durban Roodepoort ....! 2,819 4,365 4,404) .. ef kT 
Durban Roodepoort Deep| 987) 862 .. | *1,100 ¥1,485 00 | 
Ferreira Deop.......... 4,580, 4,637, 3,618) 11,500 12,000 73% 
Geldenhuis Deep eeocees 7,596 7,792 7,851 15,400 16,300 ie 
Geldenhuis Estate...... 4,555| 4,998, 4,604) 10,580! 11,360) 10 | 
Ginsberg ........... ... 3,325, 11929, 2,548) 6,500 1,000 32. 
RE ee can wcecs 2,022) 2,234 2,107) 1,300) 2200 & | 
ay ee t 3,716 3,644) .. 5,306, 9 “| 
(Nips area iata 1,732] 1,803) 1,562) .. | waa 
Jumpers Deep.......... 4,154; 3,504 2,450) 4,600 2,600 al 
Lancaster West ........ t | 2,593! 2,422, .. 3,418 4.900 | 
Langlaagte Deep ...... | 4,195) 4,357 4,295 4,600 5,40 8.932 | 
May Consolidated ...... 4958) 4.053 4.325 8,101 7,537 3492 | 
Meyer and Charlton .... 2,897) 3,151, 2,754 3,893 4,690, 9° | 
PHO OONGSS . ns ccccccece 2,455} 1,974 859 .. "aot! 1710 
ON ee 2,873) 2,870) 2,513, 2,405, 2,625 iid 
New Primrose.......... + | 4,187) 1,900 .. |. m0 500 | 
Nourse Deep .......... 2,336} 2,111) 1,931; _ 800) , oP) 395) 
Rietfontein “A” ...... 2550 2,608, 2,630, 3,92:) 582 i | 
SE Siete a dine t 7,517, 7,399 «+ mes | 
Robinson Deep ........ 352} 4,015) 3,425 -. )} - | “i 
toodepoort United M.R! 2,109 691 .. | 1679 -: 0 gin! 
Rose Deep ......scsee- 4,071) 4,894, 4,895) 5,590 5200 O" 
Solishacy ishénee whhines t | 2,542; 1,160) .-; {| °° - 
Simmer and Jack ...... 4,814, .. ee ot v: 
Treasury ........---...| 3700) 3,940 4,020 8,19 pe 20 
Village Main Reef ...... 4779, 41897 4,610 6,800 7.2 © 
Wemmer ..............! 2920! 4,416: 3,895 -b © =* 
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The Wemmer output has fallen from 4,416 to 2,920 | respect of £225,000 34 per Cent. Redeemable Debenture 
ounces, Durban-Roodepoort from 4,365 to 2,819 ounces, | Stock, and further with the Corporation of West Brom- 
Rose Deep from 4,894 to 4,071 ounces, and Geldenhuis | wich for the composition of the stamp duties payable on 
Estate from 4,998 to 4,555 ounces. The profits so far | transfers of a further issue of 178.000 West Bromwich 
announced are all, with the exception of Crown Reef, Corporation 3 per Cent. Dadaumntls Stil 

below those for the month of May. It is not surprising ree wear 

that if the mines already working are unable to maintain 


their previous capacity, little has been heard of late J oreign Correspondence. 


of the dropping of additional stamps. 

















The Indian Wheat Crop.—The final official memo- FRANCE. 
randum on the Indian wheat crop of the season 1901-2, (FROM GUR OWN CORRESPONDENT.) 
which is dated June 5th, states that ‘‘ the season was on | Paris, July 10. 
the whole unfavourable for the growth of wheat, and in | The returns of the Bank of France for this week, last 
Western and Central India the conditions were almost | week, and the corresponding week of last year are as 
disastrously bad. . The monsoon of 1901 terminated follows :— 




















| Advance to the State (Con- 
ventions, June 3, 1857 


early, and the winter rains, on which the successful | a a i 
¢ : * vl ), ye. July 3, 1902. July 901 
cultivation of wheat is so dependent, were an almost rors — Wie 
complete failure, except in the United Provinces, where | ppPhs tu taaition to capi 9 ++ 1825000000 0 .. 182,500,000 0 
some rain in December and January was very beneficial, | sos tat Law of June 9, “ne 
; ; ere ae eiaecietanaineien a 2,31 os & 
and the crop, aided by liberal irrigation, was better than | reserve of the Bank ana - 6,002,515 68 8,002,315 54 
ee T _Ww 7 : ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,7 4 
theaverage. In the Panjab and the North-West Frontier | p..trve of landed property 4000000 0 on ened 1 ++ 22,105,750 14 
Province the conditions of the season were excessively | Roccial Reserve ...-..++-+-. 4 MOUS 16 LL 8407444 16 52 8.407.486 16 
: 133,976,335 4,188,771,540 027,570,790 ( 
bad, and a poor harvest has been gathered in those | tonne on eeneies oe SS GO oA IES TILO 6 ..4,/087,570,790 0 
regions, whence so much of the wheat exported from | ,. ferred or deposited ...- 50,686,579 25 4. 43,555,988 11 4. 27,940,168 11 
India is drawn. In Bengal also the drought was in-| — ceiptspayable at sight.. 9,737,957 28 .. 10,203,516 92 .. 9,755,345. 57 
jarious in Bihar, where the greatest part of the wheat | Treesuty sccouns curreme | .  135.002298 38. 195132255 57 
area of the Province is found. In the Central Provinces | Cases eccounte, pereees: Wen ee eo Siaee 007 18 2. 389,495725 25 
the yield is better than it has been in recent years, but | Dividends payable ........  6059,741 oi. “Rossa 73 2. aotalT 7 
the harvests in those years have all been very limited in | Pe eS a aioe wh mma 
: o . > $  POBEB wc ccccccccccccovese 9400,23 ee 97,926 7 ee 330 32 
comparison with the results in the period before seasons | Rediscounted the last six ; 
ol : : ae enna | months ......... eseeree 986,852 90 oo 956,862 90 4. _ 1,228,039 20 
of drought and scarcity set aa. The failure is very great | gundries ......---. vnunte » 71,660,864 5 .. 140,182,138 55 .. 59,063,027 72 
in Bombay, Barar, the Nizam’s Territory, and Raj- nian celina. ‘ameceeienen, | eo aeanee 
putana, where the injury done by the drought following ern eaeeneneher > ———e 37 ..5,011,485,206 33 
on the failure of the winter rains was completed by the | oashinhandandin branch ft = f ° f c 
oa Sy . banks .....cccccceces s+ +5;091,976,929 37 ..3,688,785,587 58 ..3,560,854,640 82 
depredations of rats and insects, On the whole, as far | gomercial bilisoverdue.. 6252864 2 128454 83 LD ote 97 
as the reports go, the yield is estimated at about six Commercial bills discounted : 
cane , ° ° 8 n¢ 191,837,545 41 195,420,437 3 ee 149,232,953 7 
million tons, that of last year being about six and three- maa... F aa | re a 
quarter million tons.”’ Prices in India, it is added, were | a ite mma re anes seamen 
- oid, BRR ccc ccceccccccccose OU4,999,521 UY ee %%5,229,06 ee 094,109,902 
lower at the date of the report than they had been since | Advances on deposits of 
187 Sas eteneaiiebs 4,700,000 0 .. 4,703,000 0 .. 5,281,099 0 
' | ¢4Doin branch banks...... 5,801,100 O .,. 249,730 0 22 3,653,099 d 
ee ee ae ee | . Doin public securities ., 175,421,105 6 .. 193,577,482 35 .,. 209,015,970 10 
Wills and Bequests.—The Illustrated London News | , Do by branch banks...... 276,647,055 O «» 274,820,250 O +. 279,675,512 0 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


' 
| @overnment stock reserve., 12,980,750 1 
eee 


and March 29, 1878) .... 180,000,000 0 .. 189,090,000 0 .. 180,000,000 
ae ray m1 : . ‘ 14 4¢ 12,980,750 14 .. 12,930,750 1 
Colonel William Thomas Spencer, late of 4 Grosvenor £ Do disposable .........+.- 99,625,340 85 4. 99,627,308 54 .. 99,626,797 3 
WON. na susneesinans aicsticcras Si ttl hnaa salamat 2,949,830 | Rentes Immobilisées (Law 
Mr Charles Gassiot late of 37 Mark lane 830 210 | < of June 9, 1857) eecesece 100,000,900 9 ** 190.009,000 9 se 100,300,000 
Sir William Rc 3 cod ee te Mea - | Motel and furniture of the 
ir William Roger Brown, late of Highfield, Trowbridge, bank and landed pro- 
MS: sstcknckdsnesedas cide ae baea eine alah nc sve 920,157 } perty branches ..... « + 24,675,003 19 .. 24,780,855 49 4. 25,763,205 3 
Captain the Hon. James Sandilands, late of 48 Hertford | Sxpenses of management .. 101,635 14 46 638,509 Gi oe 694,216 ¢ 
tenat Mawtat e a | @mploy of the special re- 
vy erent, lay ME oebawesx _meitewe imaeon seen ees ease ude 35,394 | 0S CR a Sea 8497.444 16 8.497.444 16 se 8.407.444 le 
Wiliam Miller Ord, M.D., late of The Dean, Hurst- | NE cicaccbucenakenoue 51,916,825 44 .. 53,407,844 64 .. 46,050,155 1 


es FA, BRE os nc cddeesdvboncssbcdsece 34,861 





Total .....cccceree+5,114,986,079 30 ..5,291,799,504 37 ..5,011,485,205 33 
Giiiantintenassntianiesmtitgprhemieninianenaimentennapientnimmnininmtals | 
: a BANK OF FRANCE RATES, %, 
AT a general meeting of Nitrate Producers, held at | i a a ah ae; 
Iquique on July 7th, it was resolved not to modify the Ties ee a 


figure of the total exports of nitrate of soda in the 
twelve months ending March 31, 1903, previously fixed 


provisionally by the Directorate of the Nitrate Com- 


(penemthptuvactadnedan 35 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 

| 





: : s ‘ ‘ INCREASE. France. 
bination at 30,500,000 Spanish quintals. Treasury ACCOUND .....00.seeerecesoees einai ichendinipecsin 17,775,905 
. DECREASE. eranoc= 

THe B s 2 ‘ Circulation .........+-+-+00 pdbdudhaveneddearerenuvesees 54,795 ,20: 
HE Bank of England inform us that the stock Private dep US i cacktadveimercbaduaton seiatbas banmsinceee 50,508,434 
required for the current quarter’s investment on account | _Disooiuats «1...,.s1assssesssssayersscccnstecgeencco ss TATRA 


of accumulative dividends was purchased on the 5th The decrease in the circulation and the private deposits 
instant, at the following prices, viz. :—Consols, 96} per | is due to the payments at the end of June in the branches, 
cent.; £2 10s per Cent., 964 per cent.; Local Loans | which only appear in this week's return. The London 
Stock, 101 per cent.; War Stock, 99 per cent.; India | exchange is weak at 25f 154c to 25f 16c, which rate has 
£3 10s per Cent., 1094 per cent. ; India £3 per Cent., | permitted purchases of gold in London. Some arrivals 
1014 per cent.; India £2 10s per Cent., 895 per cent. ; | took place yesterday, but do not appear in the Bank of 
Metropolitan Consolidated £3 10s per Cent., 1092 per | France weekly statement, which shows a loss of £143,006 
cent. The stockholders will be credited with the | from coin that has gone into the circulation for coupon 
amounts to which they are entitled on August 1, 1902.| money. Next week’s return is expected to show a gain 
There are now 8,415 ‘accounts on which the dividends of £800,000, taken from the London market. Private 
accumulate automatically, and the amount of capital is discount is firm at 22 percent. The cash to-day and 
£1,730,982. The figures a year ago were 7,900 accounts last week was made up as under :— 

and £1,611,821 capital. 





——-—July 10——. Ss —————— July 5.—- — 
Francs. £ Francs. > 
THE issi . : | Gold... 2,561,221,841 =102,448,874 .. 2,564,797,007 = 102,591,880 
lean a Commissioners of Inland Revenue have entered | giver 1'120,355,088 = 44,814,205 .. 1,123,988,580 = 44,959,543 
' an agreement with the Birmingham Corporation | ial ; 

or the composition of the stamp duties payable on | 3,681,576,929 =147,263,077 .. 5,633,7 

transfers of £1,000,000 Birmingham Corporation 3 per The following were to-day’s closing prices and the 


Cent. Stock (1902) ; also with the Tees Conservancy in | Variations on the week :— 
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July 10. July 3. 

io .. 3a 101 80 0 60 

| Three per Cents....... 100.. 101 20 .. —- 
eeimnahie Threes .. 100.. 10055 .. 100475 + O 74 
| Three-and-Halfs...... 100... 102573 .. 10240 + 0173 
.  incenscqunenee 100... 102 Ox.. 10395 + 0 5 
| Austrian Gold 4%.... 100.. 104 0 .. 103 50 + O50 
| Turkish Fours........ 100.. 2725 .. 2685 + 040 
| Egyptian Unified .... 100.. 11225 .. 112 0 + 025 
| Bank of France Shares 1,000 .. 3,770 0 .. 3,800 0 — 30 0 
| Banque de Paris...... 500 .. 1,039 Ox .. 1,063 0 + 6 O 
| Comptoir d’Escompte 500.. 595 0 .. 589 0 + 6 O 
| Crédit Lyonnais ...... 500 .. 1,053 0 .. 1,055 0 — 2 0 
| Crédit Foncier........ 500... 740 Ox... 755 0 — 4 0 
| Paris Gas Shares .... 250.. 770 0 .. 792 0 — 22 0 
Suez Canal ....-sceee 500 .. 4,008 Ox .. 4,077 0 +12 0 
Northern Railway.... 500 .. 1895 Ox .. 1,930 0 +12 0 
Western Railway .... 500.. 975 0 .. 935 0 + 40 0 
Orleans Railway...... 500 .. 1527 0 .. 1,500 0 + 27 0 
Eastern Railway...... 500... 960 0 .. 925 9 + 35 O 
Lyons Railway ...... 500 .. 1435 0 .. 1,430 0 + 5 0 
Southern Railway .... 500... 1,245 Cx .. 1,265 0 + 5 0 
South of Austria Rail 500... 82 6 as 80 0 + 2 0 
Rio Tintos Ord. ...... 250..1,102 0 .. 1118 0 — 16 0 


| to assimilate the New Threes to the Old, and avoid the 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :-—Brazilian Fours 72 33¢, — 
45¢ ; Spanish Exterior 80f 724¢, — 424c ; Cuban Six per 


Russian Old Threes 89f 75c ; Chinese Fours 102f 50c xd, 
— 25e¢ ; Ottoman Bank 556f xd, — 1f; Meridional of Italy 
Rails 630f, — 5f 50c ; North of Spain Shares, 180f, — df; 
Bonds 317f, + 1£; Saragosea Shares 273f xd, — 2f; 
Bonds 367f 50c, — 4f 50c ; Tharsis Shares 127f, — 50c ; 
Cape Copper 92f, — 2f 25c; De Beers 576f, + 1f; 
Chartered Company 88f 25c, — 4f; Consolidated Gold- 
fields 219f, —12f 50c; Ferreira 591f, — 23f; Geldenhuis 
178f, — 4f; Geldenhuis Deep 288f, — 126; Transvaal 
Land 136f, — 17f 50c; Buffelsdoorn 26f 75c,— 6f 50c ; 
Randfontein Estates 87f, — 4f; Robinson Mines 
989f 50c, — 6f: Oceana 55f 25c, — 4f 75c ; Simmer and 
Jack 52f,— 1f 50c; East Rand Proprietary 224f, — 
12f 50c; Durban Roodepoort 89f, — 2f; Rand Mines 
299f 50c, — 11f: Lancaster 75f 50c, + 5f 50c; Village 
Main Reef 229f,— 5f; May Consolidated 122f, — 5f 50c ; 
Robinson Bank 125f, — 6f. 

Although the estimates for 1903 will not be laid before 
Parliament until the autumn session, the Minister of 
Finazce brought forward on Tuesday his Bill for a 
conversion of the existing Three-and-a-Half per cent. 
stock, and the measure has already been voted by both | 
the Chamber of Deputies and the Senate. I described | 
three weeks back, when the conversion was considered | 
probable, the three alternative systems, either of which 
might be adopted—a simple reduction of interest to 
3 per cent.; a reduction to 3} percent. to be followed | 
by a second one of aquarter per cent. a few years later; | 
or the creation of a 23 per cent. below par at a rate that | 
would give a return of 3 per cent. M. Rouvier’s | 
plan combines the first two of these methods, with the | 
addition of an arrangement to consolidate the New and | 
the Old Three per Cents, so as to form a single Three per 
cent. stock with the same rights and liabilities, and the | 
interests paid on the same dates. The nominal 
capital of the stock to be converted is about 270 
million pounds sterling, formed principally of the war 
indemnity loans raised in 1871 and 1872 in Five per 
Cents at prices representing an interest of about 6 per 





cent. A first conversion into Four and a-Half per Cents - 


took place in 1883, and a second to Three and a-Half per 
| Cents in 1894, with a guarantee against any further 
reduction of interest for eight years, which period has 
now expired. M. Rouvier’s plan consists of a reduction 
of interest or a reimbursement of capital to 3 per cent, 
; from November 15th, when the last quarterly coupon of 
{ the Three and a-Half per Cents falls due. As that date 
| does not correspond to the dates of the quarterly 
dividends of the Three per Cents, which are January lst 
April, &c., holders of the stock who accept the conver- 
sion will receive in advance a half-quarter’s interest for 
the period from November 15th to January lst, so as 








stocks with different dates for interests, giving rise to 


inconvenience of having on the market two 3 per cent. 
speculative arbitrages between the two groups. M 


. 


| Rouvier explained to the Chamber why he 


| 
Cent. Bonds 318f ; Portuguese Threes 29f 45c xd, _— 20c ; Treasury bonds, or by a loan from the Bank of France 
ai) 
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eet 
had not | 
per cent., of which | 


adopted an intermediary stage of 3} 
His forthcoming estimates fo 


he was in favour, 


902 || 
would show a deficit of 33 millions (£1,320,09), 
}and he required to obtain that sum by the meg 
tion of interests from 34 to 3 per cent. If a reduc. | 


tion of 4 per cent. only were made, the sayino of |) 
interest would be but 16} millions (£660,000), and hi, | 
Budget would be left with a deficit of as much. He a 
| therefore, devised a method of allowing a temporary | 
!interest of 34 per cent. on the converted stock e 
| paying to holders who accept the conversion a sum of }f | 
| with the last quarterly coupon on November 
| which will represent the additional 4 per cent, fo; | 
|four yeare. The payments then made will be 1 
| 874¢ for the quarter's interest, 1f bonus for the four || 
| years at } per cent., and 374c for the half coupon from |! 
| November 15th to January Ist, together 2f 250. Those | 
advantages will be sufficient, it is supposed, to prevent | 
holders from demanding the reimbursement of their || 
capital when the next coupon of the 34 per Cents falls | 
due. For this payment of one franc per unity of Renta. q | 
sum of 66 million francs (£2,640,0U0) will be required, and | 
M. Rouvier proposes to obtain that sum by an issue of || 


15th, |, 


and with that view, an article of the Conversion law | 
raises provisionally the limit for the issue of Treasury | 
Bills from 400 million francs (£16,000,000) to 509 | 
million (£20,000,000). The Minister defended the | 
expedient by showing that if the debt were increased || 
66 millions (£2,640,000), it was at the same time reduced | 
by 1,100 millions (£44,000,000), representing the capitali- | 
sation of the 33 millions saved by the conversion. M. | 
Ribot, who was formerlya Minister of Finance, remarked || 
that the 1,100 millions were not paid off, and that the | 
capital of the debt was unchanged. M. Rouvier/ 
admitted the objection, and explained that he was || 
speaking rhetorically, meaning that with the reduced | 
33 millions in the annual interest charge a sum of | 
1,100 millions might be borrowed. The date for the } 
option of a conversion or a reimbursement is fixed for || 
July 15th, but-six days will be allowed for a declaration, | 
in default of which the acceptance of the conversion | 
will be presumed. When the operation is terminated | 
the funded debt of France will be composed exclusively | 
of Three per Cents for a sum of 21 milliards (£310 | 
millions) in what are called Perpetual Rentes, and nearly | 
four milliards (£160 millions) of Redeemable Rentes. | 
Articles of the law foreshadow some future conver- 
sions. Article 2 declares that the right to convert the || 
new stock is suspended for eight years, and the same. 
provision is extended to the old Perpetual Threes. | 
Article 3 provides authorisation to divide the block of | 
Three per Cents into series, a measure that would faci- || 
litate operations by limiting the sum for which reim- ) 
bursement might be demanded. 
Under the law of 1895 accounts at savings banks on ) 
which no deposits or withdrawals have taken plase for | 
30 years are closed, and the amount outstanding 18 
handed over to the Treasury. A notice has been issued 
that the deposits existing in 1872, and which have since 
remained undisturbed, will be forfeited if not claimed 
before the end of the present year. According to & 
statement drawn up, 15,542 deposit accounts, in 3/- 
savings banks, have been virtually abandoned, the sum 
amounting to 549,581f, representing on the number of 
accounts open at the end of 1872 seven per thousand of 
the total and 1f 6c per 1,000f of the balance due to 
depositors. . 
The sale of the Panama Canal to the American | 
Government promises to give rise to Jitigation by | 
creditors of the old company, and the intending pur: | 
chasers are acting wisely in sending an agent to Irance | 
to obtain the assurance that their title would not be) 
afterwards contested. A creditor of the French com- 
pany made an application to a Paris Court last week for | 
an injunction against the liquidazors to stop the gale, |) 
demanding communication ot documents, which the | 
liquidators refused to make. The applicant was nO | 
successful, and was ordered to pay 500f damages, but | 


other claims are probable. 
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| July 12, 1902. 
| THE UNITED STATES. 


| | 


(FROM OUR OWN CORRESPOND><T.) 
| New York, June 30. 
| At the close of the fiscal year the stock market 


presents & brighter aspect than it did twelve months ago, 
when so many were predicting that the top of the wave | 


' 


} 
| 
| 





| 
it 
j 


{ 


a 


fer such a series of avalanches as followed the latter. 

| The general crop situation has been favourahle, 
| despite the rains West and South-West, which have 
| delayed harvesting, although some alarm for maize has 
1 been felt within a few days. The crucial period for 
| maize lies between the present and the second week in 
| September. The general demand for staples is as heavy 
as at any previous period, and large as our railroad 
| earnings were one year and two years ago, they are still 
| larger now. 


| After nearly five years of exvanding capacity and | 


| product of iron furnaces and steel mills, precedent gives 
| way and the output continues to grow, America is 
| buying rails and Bessemer pig abroad to supplement the 
1 domestic yield. 
The rumour of prospective gold exports in order to pay 
'| for our increased purchases of foreign merchandise and 
| raw material has ceased to carry alarm. Both the 
Treasury and the banks are overflowing with the yellow 
| metal as never before. Talk of impending higher rates 
|e money is regarded with indifference in the know- 
| 





| 
| 
ledge that at New York alone dividend and interest dis- 


bursements in July will aggregate nearly 5140,000,000, 
| a larger sum than was ever similarly distributed before, 





| comfort is taken in the lessened opportunity for the 
Government to unnecessarily tie up funds. Over and 
above it all, gold has begun to come from the Klondike, 
the first consignment of what promises to amount to 


Congress has adjourned. 


concerned, they are meeting optimistic anticipations. 
For some reason it is among the industrials that heavi- 
ness or reaction has been observed. The coal strike has 
had little to do with this. Ifit was to have had an in- 
fluence, the coal road shares would have been the first to 
record it. Thus far, they have practically igaored the 


Stans ananassae = _ on 


heavy and indifferent, presumably under the weight of 
the suit by certain of its stockholders to prevent 
the consummation of its preferred stock conversion 
plan. But in no event can the suit deter its raising the 
funds needed to extend its capacity and facilities to do 


Steel. While it has not lost much, it has remained 
business. Its earnings for the past quarter have greatly 


exceeded the most sanguine expectations. Its common | 


stock, at present prices, is paying the holder more than 
8 per cent. on the investment, and the corporation has 
contracts which will keep it employed at high pressure 
for more than a year to come. 

Yet, because it has been in business only one year, is 


heavily capitalised, and has not yet had to weather a | 


year of dull times, it appears to be thought that 40 isa 
tall figure for its common stock. 
Industrials generally have not been buoyant. Besides 


the Steel Trust suit and its effect on steel shares, | 


Colorado Fuel and Iron went sharply off on the announce- 


| 

| Ice told a similar tale, and suffered accordingly. Amalga- 
mated and Anaconda responded to less favourable 

reports of the statistical situation of coppar, and sugar 

j 


bowed to the inevitable when it was seen that recipro- | 


city with Cuba was temporarily out of the question. 


The exportation of manufactures during the eleven | 
months ending with May, 1902, is greater than that of | 
any preceding year, except in iron and steel. The total 


€xports of manufactures for the eleven months ending 
with May amount to $371,647,609, against $378,533,496 


| 
| 
| 
| 
nounced stagnation in this line has been in United States 
| 
| in the eleven months of 1901, or only $6,885,887 less 
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eS 
| than those of last year. 


|| bad been reached. There is a coal strike under way to} 
| offset the steel strike of 1901, but there is no outlook | t 
| $280,867,038. For the eleven months ending with | 
| May, 1901, they were $269,049,669, and for the like | 
period in 1900, $283,050,704, but when it is remembered 
| that these figures included the exports to Porto Rico | 
}and Hawaii, which are not included in those of 1901 


| When it is added that the recent reorganisation of our | 
|| internal revenues will go into effect this week, some | 


$30,000,000 within the year, and last, but not least, | 


So far as the better class of railroad securities are | 


check to the production of anthracite. The most pro- | 


ment of the postponement of its dividend. American | 





The exports of iron and steel 
manufactures for the eleven months are $90,780,571, 
against $109,483,827 in the corresponding months of 
last year, a reduction of $18,703,256. From this it 
would appear that the exports of manufactures other 
than iron and steel are $11,817,369 greater than in the 
corresponding months of the preceding year. The 
exports of manufactures other than iron and steel are, 
for the eleven months ending with May, 1902, 


| and 1902, it becomes apparent that the exports of manu- 

| factures other than iron and steel in the eleven months 

| of the present fiscal year are grzater than those for the 

| Same period in any preceding year in the history of our 

| commerce. 

While the exports of iron and steel have been decreas- 

| ing, importations of iron and steel have b2en increasing. | 
The following table shows the imports and exports of 
| iron and steel manufactures in eleven months of each of 

| the fiscal years 1900, 1901, and 1902 :— 


Iron and Steel. 








—, 


| imports. Exports. 

| Eleven Months— $ $ 

ee ooo SRSA SD co ccce 90,780,571 
pe 16,408,996 ...... 106,483,837 


} 

| ee IB,GED EST fc ccce 110,038,875 

| From this it will be seen that the importations of iron 
| and steel manufactures have materially increased during 
the three years, and the exportations of iron and steel 
materially decreased. The cause of this change in the 
condition of the foreign commerce in iron and steel is 
discussed in the report of the Iron and Steel Association, 
| just received by the Treasury Bureau of Statistics, as 
| follows :— 

| ‘*A marked changa has taken place in our foreign 
| trade in iron and steel since this subject was pro- 
| minently referred to in our annual reports in 1899 and 
| 1900. In 1899 and immediately preceding years the 
iron and steelindustries of Europe were exceptionally 
prosperous ; there was an active demand, and prices were 
'high. In the years just prior to 1899 the prices of iron 
and steel in the United States were lower than they had 
ever been. Under these conditions, we naturally found 
opportunities to dispose of our surplus iron and steel 
| products in neutral markets, and even in the home 
markets of Europeancompetitors. But these conditions 
have materially changed; the European demand and 
European prices have declined, and the home demand 
upon our own iron and steel works has greatly increased, 
while our prices have advanced; hanca sharper compe- 
tition in neutral and all foreiga markets and increased 
foreign competition in our own markets.” 

| Last week closed a six months’ period which, as 
regards volume of actual business and general prospects, 
has had no superiors. Distinct gains over the best of 
| previous years have been noted in many lines. Profits 
| may have been smaller, but the volume of trade made 
| up for this. 

Cruder forms of iron and steel are in as good demand 
agever. Considerable business has been booked in pig- 
iron for next year, while the scarcity of spot offerings is 
'noted at Chicago, Pittsburg, Philadelphia, and New 
| York. Foundry pig is particularly scarce, and spot 
deliveries command extra prices. Sales of rails by 
Western mills are large, 700,000 tons being reported 
sold for next year, and 400,000 tons of this year’s orders 
must be carried over. Coke has been in demand to take 
the place of anthracite fuel, and prices have advanced 

$1 per ton. ; Ja 
| The monetary situation is very encouraging. Slight 
stringency is expected in connection with the July 
| disbursements, which will be unusually heavy. For 
the following six or eight weeks easier rates seem 
probable. After that, crop and business requirements 
will assert themselves. After July 1st, the Treasury will 
absorb less funds owing to the reduction in war taxation. 
Credit has been greatly extended during the last two or 
| three years, and the loans of the New York Associated 
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Banks stood at $889,015,000 last week, or about 5 per 
cent. less than the high record of $938,101,000 in March 
last. New enterprises have been active during this 
period, and large sums are still locked up. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 10. 
The Tariff Committee of the Reichstag, which is 


The most controverted paragraphs, however, have now 


Bill will require less time. This week the textile section 
was finished, after a specially hot struggle over the duties 
on cotton yarns, the result of which was the fixing of 
the lowest duties that Germany has ever had on the 
coarser grades. The Committee not only refused to 
accept the increases provided for in the Government's 


in force. The present duty of 12s the metric ewt on the 
coarsest numbers has been reduced to 4s (up to number 
22). The spinners of these lower grades claim that 
such a duty would open the German market to English 


be driven to the wall. 


and the Free-trade members. After the Agrarians had 
succeeded in getting the Committee to make considerable 
increases in the duties on agricultural products, as fixed 
in the Government measure, they turn and rend theirindus- 
trial supporters who assisted in making those changes. 
This has naturally increased the tension between the 
Agrarian and the industrial Protectionists, and has again 
illustrated the fundamental incompatibility of their in- 
terests. The Agrarian organs have for months been assert- 
ing their intention to go over to the Free-traders, unless 
they should get a satisfactory increase in the duties of 
agricultural commodities, and have at the same time 
complained sharply of the high protection enjoyed by 
the manufacturers, as compared with the farmers. 

t is admitted on all sides, however, that the pro- 


are growing gloomier every day. The friends of the 
measure admit this. The Government is becoming 
visibly concerned about the matter; and, at a recent 
meeting of the Committee, Count Posadowsky uttered a 
warning which sounded very like a wail of despair. 

The money market has continued to grow easier. The 


money on call has receded to 1! per cent. The status 
of the Reichsbank for the end of June showed unusual 
demands upon the institution, the loss of gold having 
been greater than ever before at this date; also the dis- 
counts were heavier than ever, except last year, when 


the crash of the Leipzig Bank caused unprecedented 
conditions in the money market. 


again on the increase. 
awakened the expectation in the market that a new 


the Frank/iirter Zeitung declares, with a show of 


layed till the beginning of next year. 
that the heavy demands upon the Bank at the end of 
June had but slight connection with any developments 
in trade and industry, but were caused rather by the 
necessity of raising funds for payments of interests of 
mortgages on various obligations of public treasuries and 
private concerns, and for the current necessities of the 
Government. It is understood that the status of the 
Bank has improved greatly this week. 

Speculation on the bourse has, if possible, grown still 
more stagnant within the past week. The heavy decline 
in the London mining market has a depressing effect 
here, and much German money has been lost in the 
process of liquidation now going on there. In domestic 
Government Funds quotations have been fairly well 





spects of getting the present Bill through the Reichstag | 


rate of private discount has fallen to 12 per cent., while | of the report has been followed by a fall of over five 


_and for doubtful debts due the company. 
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‘in with some degree of activity, but nearly the en 


| Elbe. Another cause is the good prospect of a pric 


sitting during the summer vacation of the latter, has | 
just finished one half of the Bill upon its first reading. 


been disposed of temporarily ; and the second half of the | nv 
_ several days, through the publication of a very bad annual || 


Bill, but reduced the figures much below the duties now | 


recently explained in this correspondence, of undaly | 


yarns to such an extent that the domestic product would | 


directors find it necessary to write off an extra sum | 
The significant fact in the Committee’s action is that 


it is the result of an alliance between the Agrarians | 


a 
soured 
—— 


a LW 


i 
} 
| 


maintained, and several foreign rentes have been traded || 
list of industrial shares is extremely dull. One ae | 
tion is the group of cement shares, in which there hag | 
been unusual activity, with a general advance in quota. | 
tions. This movement is due to the conviction that the 1 
new Prussian Minister of Railways and Public Works | 
will energetically promote the long-mooted plan of 
building a great canal to connect the Rhine and tha| 


e || 

j | 
arrangement between the various groups of manutae. | 
turers. It is proposed to fix the price at 5s 61 the barre! 
of 375lbs, but some doubt still exists whether the acras. | 
ment will be accepted by the Silesian group. | 
Electrical shares have been weaker than usual for | 


gree | 
report by the Lahmeyer Electrical Company, of Frank. | 
fort, for the year ended March 31st. Is had baey | 


expected for some time that the company would fail t | 
declare a dividend; but the year’s results are much | 


: ; : 
worse than this, there being an actual loss, after the |! 
necessary write-offs, of £124,690. Some of the state. |, 
ments in the report are in a high degree significant of the | 
unwise policy of the German electrical companies, as | 
pushing the organisation of electrical establishments in | 
order to create work for themselves. The Lahmoeyer | 

: ; we SUM | 
of £97,479 to cover losses cn various concerns in which | 
it is interested, for supplying them with working capital, | 


Am ng the || 


adverse factors mentioned in ths report a3 causing the | 


unsatisfactory balance-sheet are the extraordinary | 
depression of prices in the electrical industry and the |! 
accumulation of large supplies of raw materials, which || 
were bought at high prices. It is further mentioned || 


' that losses were incurred in connection with a Russian | 


! 


branch of the company, which will now be dissolved. 
The Lahmeyer Company is a good illustration of the | 
rapid and ill-considered increass of capital which | 
characterised the German electrical industry up toa 
recent time. The company operated with a capital of 
£300,000 till just two years ago, when an increase to || 
£500,000 was undertaken. Then, in July, 1991, a further 
increase to £1,025,000 was decided upon in order to| 
acquire the stock of the German Company for Electrical | 
Undertakings of Frankfort, which had hitherto acted as | 
the financing company for the Lahmeyer concern. The 
disappointing results of the year’s operations appar all 
the more striking when compared with those of the two 
previous years, 10 per cant. having been distributed last 
year, and 11 par cent. two years ago. The publication 











points in the company’s shares. 
The statistics of Germany’s foreign grain trade for the | 


‘first half of the year have been published in the Imperial | 


Gazette. The imports of wheat amounted to 944,952 


tons, against 805,379 tons last year; while exports | 


authority, that the issue of the next loan will be de- | 
It is understood | 


| were only 93,715 tons, against 140,473 tons. 
The return for June | 


30th shows that the amount of Treasury Bills is | 
This latter fact has again | 


In rye the 
imports reached 352,600 tons, against 370,531 tons ; and | 
the export 39,680 tons, against 54,068.tons. The imports 
of barley were 374,953 tons, against 337,582 tons; those 


1 | of Indian corn 484,327 tons, against 699,837 tons. 
Imperial loan will be brought out in the autumn; but | 


The movement of shipping at the port of Hamburg 
for the six months January-June shows a still further | 
increase of both arrivals and clearances, so that the | 
figures are now the largest ever recorded. The arrivals 


| by sea reached 6,401 vessels of 4,318,541 ragister tons, 


| 
} 
| 
which is an increase of 376 vessels and 159,260 tons; | 
and the clearance, 6,343 vessels of 4,278,579 tons, or 4° 
increase of 413 vessels and 186,777 tons. The statistics | 
show that it was easier to get outward than inward \ 
cargo, the percentage of vessels clearing under ballast | 
having fallen from 26-51 per cent. last year to 24953 per 
cent. this year; while vessels arriving under ballast a 
year constituted 27:40 per cent. of the total, agains 
24°11 per cent. last year. 5 
Ths Central Association of German Bankers bas, 
called the first Bankers’ Congress, to meet at Frankfort | 
September 19th and 20th; and it is proposed hereafter | 
to hold such a congress every two years. The forth. | 
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| coming gathering will discuss the question of bourse 

| reform, which has occupied an immense amount of 

| attention among German bankers for several years, and 

| the reduction of bourse taxes. The necessity for a law 

| regulating bank cheques, in order to promote the use of 

cheques in trade, will also occupy the attention of the 
ess. 

1 Oe exports from Germany to the United States, as 
| declared at the American Consulates for the fiscal year 
| ended June 30th, amounted to £20,926,000, which is an 

‘| increase of £950,000 over last year. This increase is 
the more remarkable in view of a falling off of about 
£450,000 in the exports of sugar. 

| 

| 











Correspondence. 





THE PORT OF LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I think the writer of your article on this subject 
in last Saturday’s number is mistaken in saying that the 
‘rise in the value of the London and India Dock stocks is 
| due to the prospect of the docks being purchased by a 
'| new Port authority. He goes on to hint that the rise 
| should be disregarded when the question of the value of 


| 
| 
| 
| 


| 
| 
| 


the stocks comes up for arbitration (if it ever does). The 

rise is due to the dock charges having been raised 
| and cheerfully paid. This will bring the company a 
| large increase of income, and enable it to pay a dividend 
| oa its deferred stock, which has not been the case for 
| some years, that stock now representing the former 
|| ordinary stock of the East and West India Dock Com- 
|| pany. The stock rose a point one day on the approaching 
| report and before it was published. It is hardly possible 
| that astock should rise from 20 to 65 on the chance of 
1 the report being in some way favourable to it, and on 
| the further chance of the scheme of the report, if 
favourable, being carried out at some distant date.— 
I am, yours truly, St J. B. Roscoe. 

The Croft, Epsom, July 8th, 1902. 





THE INDIAN SUGAR BILL. 
TO THE EDITOR OF THE ECONOMIST. 


|| Sm,—The ostensible object of this Bill, which was 
| 


| 
| 
| 
} 


|| passed recently in the Supreme Legislative Council, is to 
protect the indigenous industry, which is being ruined 
by the operations of the disguised bounties which have 
come into existence by the Kartel system now in vogue in 
Germany and Austria. That has enabled the refiners of 
the above countries to sell their beet sugar in England, 
India, and elsewhere at a price which is 50 per cent. 
cheaper than that of the same article sold for home con- 
sumption; in other words, whereas the consumer in 
Germany pays 4d per lb for sugar, the consumer in 
England and India pays half the price. If the German 
Consumers are taxed for the benefit of the Indian con- 
sumer, 1 don’t see where the harm lies. I think we are 
| Tather making a good thing out of it. But it is said 
that itis highly imperative to protect our own industry. 
This is, on the face of it, very laudable. But I am not 
convinced as to that. 
our industries, which it is their duty to do, why not 
| follow a simple device? Open your mints, and not only 
will you protect the sugar industry, but every 

| other industry, including agriculture. With an open 
— every article of import will have to be 
| Sold at its true value, namely, about Rs.22 to 
| the sovereign instead of Rs.15, and if that is done, you 
indirectly protect all home industries. Why should 
Sugar alone be selected for protection? The currency 
Policy is not only giving a bonus of about 35 per cent. 
'| to imported sugar, but to every other article of 
) port. You first deal a death-blow to your industries, 
| - aré now trying to earn a little kudos by pretending 
| -© Protect one of the dying and comparatively not very 
| portant industries of India. The Hon. Mr Finlay 


{ 
| 
| 
} 
| 
} 
| 
| 


4} 


| aS assured us that the country is with him in this| for the most part, ignorant but noisy advocates of 
We are too ignorant to see | reaction. 


|; Measure. That is go. 


OO 


a eee 
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If Government wishes to protect | generation, now over fifty years of age, has the pre- 


| 


| 
| 


things in their proper light. This measure will put into 
the Treasury about half-a-crore, and will protect 
Mauritius really, and not India. Open your mints, and |} 
you automatically protect all your industries ; keep them 
closed, and you penalise them. The Government must 
give us a tangible proof of their desire to protect the 
industries of India. What is being done in the case of 
sugar is a mere blind. Look at our cotton industry. It 
ig groaning under the artificial currency and the 34 per 
cent. duty on cloth. Surely both these measures could 
not be construed by any stretch of imagination as steps 
towards protecting and conserving Indianindustries. It 
is quite the reverse.—I am, yours, &c., 
JAMSETJI ARDASEER WADIA. 
Bombay, June 10th, 1902. 
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Rotices of Books. 





The Encyclovedia Britannica. A. and C. Black, Edin- 


burgh and London; The Times, London. 
WE have received from the Times office the third of the 
new volumes of the “ Encyclopedia Britannica,” con- 
stituting volume 27 of the complete work (tenth edition). 
This volume comprises the letters Chi—Eld, and pro- 
bably the article of most interest to readers of this 


journal will be that on ‘‘ Economics,” contributed by 


W. A. 5. Hewins, M.A. The article is properly limited 
to a statement of the existing position of political 


opinions of leading modern authorities on controversial 
points, without itself adopting dogmatic theories or 
opinions. It rightly deplores the lack of interest 
among even educated people on economic and financial 
questions. Even in regard to the fundamental question 
of free trade, ‘‘ There are,” says Mr Hewins, ‘‘ at the 
present time very few questions of public or commercial 
importance upon which the best and most recent inves- 
tigations are to be found among English works. This 
would matter very little, perhaps, if Englishmen had a 
firm belief, established by actual experience, in the 
soundness of their policy, the present security of their 
position, and the sufficiency of their methods to 
strengthen or maintain it. But this is very far from 
being the case. If we take, for example, the corner- 
stone of the British commercial system, namely, the 
policy of frees trade, the present generation does not 
read the economic works which supplied the theoretical 
basis of that policy, and if it did, would not be con- 
vinced by them......... Long before his death Bright’s 
references in public speeches to the achievements of the 
Anti-Corn Law League were received with respectful 
impatience, and Peel’s famous speech on the repeal of 
the Corn Laws would not convince the German 
Reichstag or a modern House of Commons. The result 
is that free trade has ceased to be an article of faith, or 
even in any real sense a doctrine of expediency. It is 
rather an old habit for which the ordinary English 
manufacturer could give no very reasonable explana- 
tion, which is not likely to be given up as long as the 
dominant influence in commerce and public affairs, but | 
for which a younger generation will care no more than jj 
their grandfathers did for the mercantile system, unless 
it can win their adhesion as a policy well designed to 
realise the aims they will have in view.” That isa 
little inconclusive if not obscure, and we trust the | 








writer is a little too hard on ‘the ordinary English | 
manufacturer.” Wecan cordially agree with his con- | 
cluding sentence on this particular subject. ‘‘ It should | 
be the work of economic science ruthlessly to analyse 
the existing situation, explain the issues involved in the 
commercial policy of different countries, and point out 
the alternative methods of dealing with present diffi- 
culties, with their probable results.” There is no fear | 
that such an analysis would afford any support to the, 


— 








economy and other branches of the science, and to the 
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BOOKS RECEIVED. 


Memoirs of Sir Edward Blount, K.C.B., dc. Edited by 
Stewart J. Reid. (London) Longmans, Green, and 
Co. 

Savings and Savings Institutions. By James Henry 
Hamilton, Ph.D. (New York) The Macmillan Com- 
pany. (London) Macmillan and Co., Limited. 

The Bond of Empire. By M. G. Jessett, F.R.G.S. 
(London) Sampson, Low, Marston, and Co., Limited. 

The West African Year-Book, 1902. (London) The 
Moorgate Publishing Company, Limited. 

Garden Cities of To-Morrow (Being the Second Edition 
of  To-Morrow : A Peaceful Path to Real Reform.” ) 
By Ebenezer Howard. (London) Swan, Sonnen- 
schein, and Co., Limited. 




























NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 

Amount First 
Nominal Offered to Payment Further 
Capital, the Public, a —, 


Amonnt previously recorded.. -_ e+ 108,255,930 .. +. oo te 

Issues of the week— 

Glass Houghton Collieries...... 110,000 .. 110,000 .. 11,000 .. 99,000 

Do 5% Deb. Stock ........+. 70,000 .. 70,000 .. 7,000 .. 63,000 
Langlaagte Deep £1, at £4...... 100,000 .. 400,000 .. 400000 .. .-. 
Reading Corporation, 3°; Stock, ware 

SET 26: antenieéoeeseuvone 406,000 387,730 .. 20,300 .. 367,450 
Natal Bank, £10, at £114 min. 

(£2 10s to be paid).......... 863,050 .. 215,762 129,457 .. 86,305 
Dundee Gaiety Theatre ........ 5,000 .. 5,000 .. 1,250 .. 35,750 
Egyptian Salt and Soda, 5% 

ee Ear 100,000 .. 95,000 .. 5,000 .. 90,000 
Witwatersrand Deep, £1 at £4.. 100,000 400,000 400,000 .. «- 


East Indian Railway 3% Deb. 

Stock, at £97 ..............1,500,000 .. 1,455,000 .. 75,000 ..1,380,000 
Cape Town Suburbs Municipal 
Waterworks Loan 4 % Ins. 

- Btock, at £102 ........0000-+ 300 306,000 .. 15,000 .. 291,000 


e» 3,494,492 .. 1,064,007 ..2,380,485 
Total offered for subscription to date ; Total offered for subscription for the 


, ee 











in— whole year— 

1902 ..ceccccccscvccccece £111,700,422 BGO] . .cccccccccece eee £159,358,498 
1901..... «» 125,277,222 BOD wccccccecess -» 165,499,224 
1900 ....... 98,571,511 RODD . ncccvccccces +» 133,169,724 
BEER cccccoscsse -» _ 98,879,065 LBBB . cccccccccccccccceee 150,173,365 
BBSE . ccccccccccccccece se 111,460,743 UBST .ccccesce eoccccecess 157,299,000 





NEW OAPITAL ISSUES. 


Glass Houghton Collieries, Limited.—lormed, witha 
capital of £200,000 in shares and £100,000 5 per cent. redeem- 
able debenture stock, to acquire colliery properties situated 
near Castleford, Yorkshire. These properties were purchased 
by the vendor, Mr W. M. Wood, of Pontefract, in 1898, and 
three shafts have been sunk upon them. The output, accord- 
ing to the prospectus, amounted to 161,490 tons in 1899, 
220,218 tons in 1900, and 327,607 tons in 1901. By the close 
of this year the output is expected to be at the rate of 625,000 
tons perannum. The profits on working, subject to deprecia- | 
tion, interest, income-tax, and proprietor’s services, were 
£22,100 in 1900 and £29,488 in 1901. The shares are divided 
into 100,000 preferred ordinary and 100,000 deferred ordinary 
of £1 each, and after providing for debenture interest, the 
profit for 1901 would be sufficient to provide 6 per cent. on the 
former and 10 per cent. on the latter, leaving a balance of 
£7,388 for depreciation, directors’ fees, kc. The company is 
thus acquiring a fairly well-developed property, capable of 
considerable further expansion, and while there is an element 
of risk in all mining ventures, the purchase-money seems 
moderate in amount, there is no addition for goodwill, and the 
prospectus seems to state the position fairly. The securities 
offered for subscription comprise £70,000 debenture stock and 


55,000 of each class of shares. The list closes on or before 
Tuesday, July 15th. : 


Egyptian Salt and Soda Company, Limited.—This | 
company announces an issue of £100,000 5 per cent. deben.- | 
tures at the price of 95 percent. The debentures are to be 
secured by a first specific charge on the works of the company | 
and all its assets. There is no certified valuation of the pro- 
perties, but it is stated that the purchase price for the busi- 
nesses was £175,000, and that the company has since expended 
nearly £100,000 on the works and plant. The profit for the | 
twelve months to December 31st was £21,000, which, of course, | 


gives an ample margin over the amount required to pay inte- 
rest on the debentures. We notice 7 


a ——— 
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| as a first-class trustee investment. 


May 26th the chairman stated that the pending issue of 
debentures would bear 43 per cent. interest, and would be | 
offered at the price of 95. Presumably the directors ) ave 
since come to the conclusion that 5 per cent. would better 
secure a full subscription. The additional one-half per cent 
certainly makes the issue look more attractive, as it raises the 
net yield to 5} per cent. That is a return which cannot be 
obtained without some little risk, but on the information sup. 
plied in the prospectus, and the accounts of the com 
which are offered with it, the risk seems well covered } 
comparatively high rate of interest. 

Southend-on-Sea Waterworks Company. —Mr Alfred | 
Richards will offer for sale by auction, at the Mart, E.C., on | 
Tuesday, July 22, 3,000 shares of £10 of the above company, | 
The shares are entitled to a maximum dividend of 5 per cent., 
and as the company has paid that rate or more on its capital | 
for the past twelve years, the shares may apparently be relied | 
upon to return that rate in future. 


(July 12; 1909. 
| 
| 


dy the | 


Sections 52—59 of the City of Bombay Improvement Act, 1898 | 
(assented to by the Governor-General of India), the Board of 
Trustees for the Improvement of the City of Bombay invite 
tenders for Rs.30 lakhs, bearing interest at 4 per cent. per | 
annum, repayable in sixty years. It is not the intention of | 
the trustees to issue any further loan during the current | 
financial year. Under Section 20 (f) of the Indian Trusts | 
Act, 1882, the High Court has passed a rule authorising the 
investment of trust moneys in debentures issued by the board. 


Furness, Withy, and Co., Limited.—This company | 
offers the balance of its unissued ordinary capital—500,000 | 
shares of £1 each at a premium of 10s per share, or 50 per 
cent. This company was formed in September, 1891, to 
acquire the businesses of Christopher Furness, proprietor of 
the Furness line of steamers, and of Edward Withy and Co., | 
shipbuilders, Hartlepool. According to the figures supplied in 
the prospectus, the profits have grown from £140,715 for the 
year ending April 30, 1897, to £308,319 for the year ended 
April 30th last. The figures given, however, are before deduct- 
ing debenture interest or directors’ fees. These with the 
preference dividend require £30,000 per annum, and a further 
sum of £20,000 has to be provided for the redemption of | 
debentures. The amount remaining, however, would, on 
the basis of the last two years’ profits represent more | 
than 20 per cent. on the ordinary capital. The prospectus | 
states that, in order to build up a strong reserve fund, the 
dividend on the ordinary shares, up to the year 1899, was 
limited to 5 per cent. per annum by the terms of the debenture | 
trust deed. For 1900 the dividend was 10 per cent. per| 
annum, for 1901 it was 10 per cent. per annum, and for 1902 | 
it was 10 per cent per annum, with a bonus of 10 per cent., | 
making 20 per cent. for the year. It is proposed to pay | 
quarterly dividends, at the rate of 10 per cent. per annum, || 
on October 30, 1902, and every subsequent January Slst, | 
April 30th, and July 3lst, together with a bonus whenever the | 
directors think the accounts will allow such distribution. The 
figures given appear to offer a good prospect of the 10 per 
cent. dividend being at least maintained, which would give & 
yield of 6 2-3 per cent. That is a tempting return, apart from 
the prospect of occasional bonuses, but there are obvious 
risks in paying a heavy premium for shipping shares. 

Cape Town Suburbs Municipal Waterworks Loans’ 
—Applications are invited for an issue of £300,000 4 per cent” 
stock, issued jointly by the municipalities of Claremont, Mow- | 
bray, Rondebosch, and Woodstock. The loan was offered for 
tender in April last at a minimum price of par, and as it was 
not then subscribed, it is now offered at the fixed price of 102 
per cent. The proceeds are required to pay for the rights 
acquired from the Cape Town District Waterworks Company, | 
and to augment the water supply of the district. The pro- 
spectus gives particulars of the population and rateable value 
of the districts to be supplied. When the water supply : 
capable of supplying the increased wants of the districts, & net | 
revenue of £20,000 may, it is said, be fairly anticipated. The 
security for the interest seems, therefore, to be quite adequate. | 


East Indian Railway Company.—The Bank of England || 
invite subscriptions for £1,500,000 3 per cent. new debenture 
stock of the East Indian Railway Company at the price of £97 
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| percent. The principal and interest are guaranteed by the 


Secretary of State for India, and the stock consequently ranks 
It will no doubt be readily 
subscribed, as the market is good for this class of securty. 
The change in conditions is manifest from the fact that 1 | 
January last a similar issue was offered at 95. The prospectus 
supplies full particulars as to the results of working the rail 
way, and these show a satisfactory surplus apart from the 
guarantee. The list of applications will be closed on oF before 


that at the meeting on Tuesday, July 15th. 
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and complete.” 
Sir Algernon West: I beg to second that resolution. 
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MEETINGS, &c. 





UNION BANK OF LONDON, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Union Bank of London, Limited, was held on the 8th inst. at 
the Cannon street Hotel, London, when a number of resolutions 
for the increase of the capital of the Bank,§and for certain altera- 
tions in the Deed of Settlement were submitted and discussed. Mr 
Felix O. Schuster (the Governor) presided. 

The secretary (Mr F. V. Hornby) having read the notice con- 
yening the meeting, 

The Governor said :—Ladies and Gentlemen,—Important as the 
proposals are which we have to submit to you to-day, it seems 
hardly fitting that we should commence our proceedings without 
some reference, however brief, to the great events which have 
stirred our hearts of late, and which mark an epoch in the history 
of the nation. This is our first meeting since the prolonged and 
momentous struggle in South Africa has been brought to a suc- 
cessful issue, and it is but natural that we, in the City of London, 
above all, should rejoice that the Empire is once more in the 
enjoyment of the blessings of peace, and that we may look forward 
to a new era when old animosities will be laid at rest and all 
will co-operate to repair the ravages of war and restore good 
feeling and prosperity in those vast regions. But in the midst of 
our rejoicings and anticipations of the solemn ceremony which, 
more than any other, would have testified to the unity of the 
Empire, a new sorrow was laid upon the nation, and it is onl 
within the last few days that this great anxiety has been removed, 
and that we may confidently hope that the postponement 
will be only for a brief period. I have the honour to 
prepose to you the following resolution, which will be placed 
before His Majesty by the Home Secretary :— 

“That this meeting of the Proprietors of the Union Bank of 
London desire to offer their congratulations to His Majesty the 
King on the happy conclusion of the war in South Africa. 
That they also desire to express their respectful sympathy with 
Their Majesties the King and the Queen in the illness from which 
His Majesty has been suffering, and to join in the heartfelt satis- 
faction with which all classes of his people hear of his rapid 
progress towards recovery, which they earnestly hope may be speedy 


The resolution was put to the meeting, and unanimously 
agreed to. 

The Governor: Ladies and gentlemen, we meet to-day to consider 
the most important proposals which have ever been brought before 
the Proprietors of the Union Bank of London by their 
directors since its foundation sixty-three years ago, proposals 
so important that they involve a change even in the name of 
the Bank, though not in its constitution, policy, or the principles 
by which the conduct of its affairs has hitherto been guided. 
You may be assured that the step which we have taken, and 
which we now submit to your approval, has not been decided 
upon without the most careful and anxious consideration from 
every point of view, and that we are unanimous in our opinion 
that we may confidently recommend it to you. It is a 
necessary for me to refer to the high standing and great and well- 
deserved reputation of the firms who have agreed to join hands 
with us, and it was with the greatest satisfaction that we were 
able to announce that our negotiations with them had been brought 
to a successful conclusion—negotiations which had been going on 
actively for nearly six months, and the origin of which dates 
much further back—and I may at once say that they were carried 
out in the most friendly spirit and a feeling of mutual goodwill, 
which promises well for our future co-operation. It would take 
too much time to refer at length to the history of Messrs Smith, 
Payne, and Smiths, who were established in London in 1758, or 
of their allied firms in the country—Messrs Samuel Smith and 
Co., of Nottingham and Mansfield and Newark-on-Trent, who 
date their origin back to some years before 1688; Messrs Smith, 
Ellison, and Co., of Lincoln, established in 1775; Messrs Samuel 
Smith and Co., of Hull, established in 1784, and Derby, established 
in 1806. Nor is it their old standing alone, but also the importance 
and high character of their connections, which has secured them 
their position amongst the foremost bankers of the country. We 
have, moreover, had the opportunity of convincing ourselves that 
the businesses have been progressive, and that they have been 
carried on, if not entirely, yet very much on the same lines as 
our own, and have been governed by the same principles. Bank- 
ing business in the country differs somewhat from London busi- 
hess, though not to such an extent as is generally supposed, and 
Sess diferent methods are tending to assimilate more and more. 
paren @ natural question on your part to enquire how we 
roms 9 ensure not only continuity of management, but also that 
= te supervision which it has been our practice to exercise 
ie - regards the business of the Union Bank. We believe 
. _ = cured the means of doing so; this is an amalgamation 
se mies sense of the word, not a purchase by one party 

a = oO assume the whole control, and the responsibility 

it is oan — by all alike. We have already informed you that 
oe — that seven members of the old firms are to join our 

secant oe feel sure that their accession to our number will 

a eee - strength, and that the influence, connection, 

eee . © of our new Directors, who, like their fathers before 

In adaie ane trained bankers, will be of the greatest value to us. 

in the ani ae Management of all the country businesses will remain 

‘ands of members of the old firms, who will continue to act 
oo 
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as local Directors, and thus ro change whatsoever, either in London 
or in the provinces, is contemplated, and clients of the various 
firms may rest assured that their interests will be well looked 
after in the same way as before. They will have to deal with the 
same staffs, and be able to consult with the same partners, and, 
in fact, we hope to retain as far as possible the character of a 
private bank and its advantages, combined with the organisation 
and strength ol a great joint stock institution. As we shall have 
various local centres, the task of organising and controiling all 
these businesses as one great whole will, I trust, not be beyond 
our powers, especially as all parties concerned will, I know, give 
their most cordial assistance and help, and as the partners in the 
old firms will retain a very large personal interest in the joint 
undertaking. We feel sure that they will be not only able but 
also very pleasant colleagues to work with. 3 

Further questions as to which the Proprietors of the Union Bank 
will to-day expect to receive some explanation are, I think, the 
following :— 

1. What is the extent of this addition to our business, and what 
will the figures of the amalgamated institution be? 

2. What are the terms on which we have been able to acquire 
these businesses? 

3. What are our new Capital arrangements ? 

4. What are the prospects for the future? 

These I will endeavour to answer as far as I can ané to the best 
of my ability. 

The deposit and current accounts to be taken over amounted en 
June 30, in round figures, to £9,000,000, after eliminating from 
the figures of the London firm the balances of the various country 
firms. This, added to our own deposit and current accounte at 
the end of the half-year, which amounted to £17,000,000, will 
make a total of £26,000,000, and, to quote the words of a writer 
in the Bankers’ Magazine, “the importance of the coalition is only 
faintly reflected in the expansion in the figures thus shown.” The 
question as to terms is not so easily answered, for, as the nature 
of the various businesses varied, the terms cannot be stated in a 
few words, although there was one guiding principle with regand 
to all. What I can state is that they have not been based entirely 
on the results of the past, although we know what these have 
been for the last ten years, but also on what we may reasonably 
expect them to be in the future. The principle once agreed 
between all parties, accountants have been employed by both sides 
to work out the exact figures, but these have not quite completed 
their task as to unimportant details, and it will be some time 
before the accounts can be finally adjusted. We know, however, 
with sufficient accuracy what the result will be, and it comes to 
this—that we shall allot to the partners of the various businesses, 
in payment for their goodwill, about 30,000 shares in the Union 
Bank, and there will be a further payment in cash of a compara- 
tively insignificant amount considering the extent of the transac- 
tion. The shares so allotted will be of the same description as 
those at present issued—that is, of £100 each, with £15 10s. 
credited as paid up, and will rank for dividend as from July 1. 

This brings me to the next point, and that is our new Capital 
arrangements. The Capital represented by the above-mentioned 
30,000 shares amounts to £465,000, and it would have been a 
simple and perfectly legitimate transaction to set out as an asset 
against this liability, and further payments and incidental ex- 
penses, a Goodwill Account of, say, about £500,000, to be written 
off gradually out of earnings. In view of the importance of the 
acquired businesses such an amount would not have been exces- 
ave, and this is a plan which has been adopted in several other 
instances. But such an item as Goodwill or Purchase Account, 
legitimate and often necessary though it be, is not one which 
we look upon with much favour in the balance-sheet of a 
bank, especially when a large amount is involved, as it hardly 
represents a tangible asset, but only the earning power of our own 
business. Another point which we have to bear in mind is that 
the Capital of a Bank should be in proportion to its liabilities, and 
we did not think it right to assume new liabilities to the extent of 
upwards of £9,000,000 without a corresponding increase in our 
Capital.. We propose, therefore, to issue a further 30,000 shares, 
and out of the premium to be received on these we propose to apply 
£150,000 towards our Reserve Fund, raising it to £1,000,000, and 
the balance to writing down the Purchase Account, and thus to 
reduce it to very small dimensions indeed. It is not yet possible 
to accurately estimate the entire cost of the transaction—legal ex- 
penses will amount to a considerable sum, the stamp duty alone 
on the registration of new Capital amounting to no less than 
£22,500-—but we have every reason to expect that this Purchase 
Account will amount to only a comparatively trifling sum, and 
that we shall very soon be in a position to wipe it out altogether, 
especially in view of the large amount of £58,000 which our 
accounts for the past half-year will enable us to carry forward. 
Our Capital, after issuing these 30,000 shares, and the 30,000 ta 
Messrs Smiths, will amount to £17,000,000, our Paid-up Capital 
to £2,635,000, our Reserve Fund to £1,000,000, and we shall have 
an increased working capital by upwards of a million. It is true 
that the proportion of our Reserve Fund to our Paid-up Capital will 
not be quite the same as at present, but in view of the fact of our 
having acquired these very important businesses, and of there being 
practically no goodwill account in our books, you will, I think, 
agree that the arrangement is an entirely satisfactory one, and I 
trust that we shall from time to time be in a position to make out 
of earnings, and, after paying satisfactory dividends, such additions 
to our Reserve Fund as to raise it before very long to its old pro- 
portion. The details as to this proposed issue of 30,000 shares I hope 
to make known at our next meeting. The shares will be of the same 
description as our present ones, and we shall propose that the 
payments on them shall be made in four or five instalments, spread- 
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ing over about four months; that interest on these instalments | 
shall be credited at the rate of 4 per cent. per annum, and that 
they will rank for dividend equally with the other shares from 
January lst next. The price of issue to the shareholders we shall 
endeavour to make a fair one to them, having regard to the interests 
of the Institution ; and, as far as we can judge, the number of shares 
to be offered to the proprietors will be in the proportion of about 
one to every five of their present holding. As you will have per- 
ceived from our notice, we have thought it expedient to raise the 
total authorised capital of the bank to twenty millions, which 
means a further 30,000 shares, but it is not our intention to issue 
these now. It would have been possible to issue shares with a 
smaller liability, as it has been held by some that the liability on 
our shares is larger than is necessary ; but, apart from the obvious 
inconvenience of having two different classes of shares, we con- | 
sider, as already stated, that the capital should be in proportion to 

the liabilities, and the position of our Bank, with a subscribed | 


such as to further enhance its standing amongst all our friends and | 
clients, both at home and abroad. We who have the working of | 
the Bank in our hands, and know all its details and the essential 
security and safety and high character of all our accounts, have | 
no hesitation in accepting this liability, and the fact that the | 
numerous partners in the various firms to be taken over have agreed 
to accept payment in these shares and to hold them for a certain | 
time, and have certainly no intention, as far as I am aware—and | 
indeed I have their authority for making the statement that they 
have no intention of parting with them—shows the opinion they 
have formed of our institution and of the future, and the holding 
of our shares by a new circle of influential proprietors cannot fail | 
to be of the utmost benefit to our Bank. 

As to the future, you will not expect me to prophesy ; as men of | 
business, you know that Banking business, like any other, is subject 
to fluctuations ; that it is impossible to forecast new conditions or | 
the varying influences of the money market. All] I can say is that | 
we have well considered these proposals, that we have carefully 
gone over these accounts, that we believe that after allbwing for 
possibly increased working charges and diminution of certain profits, 
such as on note issues and other matters, we should have suffi- 
ciently increased profits to maintain our dividends onthe increased 
Capital, provided that the conditions of the money market 
remain satisfactory, and that we shall have something beyond in 
hand. We believe, moreover, that the conditions of the money 
market will not affect us to the same degree as hitherto, when we 
were a purely London institution. But it is not so much in the 
immediate future that we expect to obtain the full advantages of 
this combination, but looking further ahead, we feel that the results 
will be of the very greatest benefit to us, and that in taking 
this step we have gone with the times and recognised the tenden- 
cies and developments of the age. We shall have an increased 
sphere of activity, a broader basis, a larger working capital, a 
more numerous and influential circle of friends and supporters 
with the most important connections, and we shall all endeavour, 
to the utmost of our power to work harmoniously together 
towards one common end—the welfare of our institution. I 
have now the honour of proposing the adoption of the resolutions 
which are before you. They really speak for themselves, and I 
have very little to add in explanation of them. I beg to propose 
Resolution No. 1—“ That the name of the company be changed to 
‘The Union of London and Smiths Bank, Limited’ ”’ : 

Sir Algernon West seconded the motion. 

In reply to Colonel Dyson Laurie, 


The Gc vernor stated that the change in the title of the bank 
was not an indispensable condition of the arrangements, but the 
directors had themselves come to the conclusion that it was in the 
interests of the institution that a name so well kn 
honoured as that of Messrs Smiths 
of the Bank. 


The resolution was then submitted to th 
to unanimously 


own and highly 
should be associated with that 


e meeting, and arcreed 


The Governor : The second resolution is:—“'That the capital of 
the company be increased to £20,000,000 by the creation of 90,000 
new shares of £100 each, and that the capital of the company to 


the extent of £50 in respect of each of the said new shares shall 
not be capable of being called up, except in the event and for the 
purposes of the company being wound up.”’ 

Sir Algernon West seconded the motion 
unanimously. 

The Governor, in putting the third resolution, explained that it 
was compesed of various sub-sections, which, though 
technical language, were rea 
effect. 


» Which was agreed to 


: whic! expressed in 
ily very simple with regard to their 


Sir Algernon West seconded the motion, which was carried | 
unanimously. 


In reply to Mr Thomas Baddeley, 


The Governor stated that all the banking premisesin the countrv. | 
but not in London, would be acquired by the Bank. As to the | 
premises at No. 1, London street, the business would be carried on 
there for at least 18 months or two years, and the Directors h 
be able to make arrangements by which the I 
premises altogether. 

The proceedings terminated with a vote of thanks to the Governor 
who stated, in reply, that the Directors looked upon the transacti: i. 


as one on which all the proprietors were to be most 
gratulated. 
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| balance-sheet to December 3lst last before to-day. 
| ask why is it so? and Iam afraid that I can only return t 


| having been re-elected, and the auditors, Messrs Jackson, 
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BRISEIS TIN MINES, LIMITED. 
| 
| 
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The annual general meeting of the shareholders in the Prica. 

Tin Mines, Limited, was held on the 8th inst. at Salisbury Hou. 
London, Mr H. J. Bristow (the chairman) presiding © 

The secretary (Mr H. Parsons Smith) having read th 
convening the meeting, 

The Chairman said: It was our hope to have been able to mes 
you fully two months ago with these accounts, and for that object 
we had been working ; but we found, as time went on, that jt om 
impossible, when accounts have to come some 12,000 m 


= 7 iles and | 
documents only arrive in partial form, to present to you an audited 
You may fairly 


/youa 


> notice 


| 


somewhat feminine reply, and answer “ because it is.” Acc ounts | 
have to go up from the mine in Tasmania to Melbourne, and they | 
come on to London, and though I shall never be satisfied until we | 
can hold our annual meeting fully two months earlier in the year 
I must ask you, at present, to accept the will for the deed, and to 


believe that we are trying to do our best. I would thank yoy 


_ for the patience you have shown in waiting for the completion of | 
| our water race. The prospectus led us all to hope that at the | 
| 
| 


| 
| 
very latest it would have been finished ten months ago, py} 
when we came to put theory into practice we found difficulties anq 
obstacles that apparently had never been dreamed of. The race 
which was to have cost, as per estimate in the prospectus, £22,000, 
and which race the late general manager and superintendent hoped 
would be finished about August, 1900, was so improved ana 
extended as the works progressed, that it actually necessitated | 
the expenditure of some £52,000 before completion, which | 
happy event was not brought about till the end of} 
March last. During nearly the whole of this time the rainfall | 
has been exceedingly small, so that we were unable to wash away | 
the overburden in anything like the manner we had expected to 
do. There are some exceedingly good photographs round this 
room which will give you an excellent idea of the nature of the | 
works that we have carried out. The steel plates from which the | 
two miles and more of syphon pipes were manufactured could not | 


by us in the United States, to which place, as I told you in my | 
last annual address, our late respected friend, Mr William Allan, | 
and our consulting engineer, Mr David Currie, went for the pur- | 
pose of negotiating the purchase, and arranging for the shipping | 
ofthesame. These were sent to the mine in plates, to save freight | 
and charges, and were most successfully manufactured into pipes on | 
thespot. If you look at the size of the syphons, which you can judge 
of by comparing them with the photos of the men standing alongside 
of them, you will be able to form somesmall idea of the work carried 
out. It has been most successfully accomplished, and I think that | 
the entire race, and especially the upwards of two miles of syphon | 
pipes fixed in position, and through which some 900,000 galions of 
water will run nearly every hour of the 24, may be pointed | 
toas an example of what ergineering skill and ability can bring | 
about. We have brought in the waters of the Ringarooma River 
for a distance of some 20 miles, and that of the Maurice River fora | 
distance of nearly 30 miles, over a most difficult country,t rough | 
property owned by a variety of interests, from all of which per- | 
mission had to be purchased, which negotiations took both a large | 
expenditure of time and money. Happily we have now the water | 
running, and the race working in asatisfactory manner. (: course, || 
we do not expect that this enormous quantity of water will flow | 
almost continuously throughsuch a length of race without leakages, || 
but theseare carefully watched, and appliances are at hand 80 thatany || 
accident is remedied as soon almost as it occurs. To give you 4)) 
slight illustration of the perfection to which we have thus far || 
brought our works, and the quickness with which things can be | 
done in an emergency, I may mention that, it being thought that | 
the supply of battens on hand would be short of the quantity || 
required to finish fluming a recent break of the race near the | 
Kruska syphon, a message was sent to the saw mills, three miles |) 
away, at noon. Men were immediately dispatched to fell a tree In || 
the bush, and it was brought in and sawn up into battens, and the |} 
battens were actually carried to the fluming and placed . ! 
position, the water eventually running through at 5.30 p-M. OF || 
only 53} hours from the time that the tree was growing In the \| 
bush. Early in December last we appointed Mr C. E. Hawley to || 
succeed Mr Kayser, whose resignation I announced to you at out 


| be procured either in Australia or in this country, but were bought 


| last annual meeting, and the board are highly satisfied with his || 


ability and skill. Mr Hawley devotes the whole of his time to oe 
mine, and is now hard at work washing away the overburden, ane | 


t his || 
| when this is sufficiently got rid of, the large water power a his 


| 
disposal will be available for the treatment of our tia drift. Of | 
course, we are all anxious that a beginning should be made on er 1] 
but our new general manager advises us, who have already exercise? |) 

) much patience, to exercise yet a little more, assuring Us Chat |) 
will be for the future permanent benefit of the mine that & i| 
removal of the overburden should ba energetically proceeded with | 
before we try and develop the paying resources of the propersy- i} 
This will be done as speedily as possible, and then afver liqu! lauing | 
the bank's overdraft, which I told you last year we should nee | 
to avail ourselves of to pay for the extra cost of the race, 0% ap 
above the money provided in the prospectus, we shall be able to | 





a . , shareholders. 
| largely divide the earnings of the mine amongst the shareh er 


In conclusion, the Chairman moved the adoption of the report and | 


| 
| accounts. 


unanimously. Pyke 
The retiring directors, the Earl of Chesterfield and Mr T. Pyne, | 


The Earl of Chesterfield seconded the motion, which was een | 
j 
Pixley, 

Browning, Husey, and Co., reappointed, 


A vote of thanks to the directors in Melbourne terminated the 
proceedings. 
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tral Electric Works, Limited, was held on the 8th inst. at 
a lira House, London, Sir C. Rivers Wilson, G.C.M.G., C.B. 


(the chairman) presiding. ; 

The secratary (Mr Henry Rogers) having read the notice con- 
yening the meeting, 

The Chairman said that after a prolonged period of anxiety, 
trouble, and loss, they had, he hoped, emerged into a period of 
success and prosperity, which would ina large measure realise the 
expectations which they formed when their company was created 
a few years ago. They naturally could not expect, after recent 
occurrences, that the directors could lay before the sharehclders 
a verv favourable statement. At the same time, it was not at all very 
unsatisfactory to remark that although they had only worked four 
months of the year 1901—eight months being absolutely and 
entirely idle—yet they had earned within £9,500 of their working 
expenses. In the previous year, 1900, when they worked 
for the whole year, but not at all up to the full capacity, 
excess of their working expenses. 


they were in a small 
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is restricted in its results by the want of a cyanide plant in two 
ways; lirst, we are unable to treat the tailings, and secondly, as a 
mechanical fact, we are unable to put as much ore through the 
battery as we would had we a cyanide plant on the ground, for the 
reason that we are endeavouring to save all the gold that we can 








| on the plates, and this necessitates the use of a much smaller mesh 


4 , l¢ tha _ ss 7 x ° 
than we would otherwise use, and c ynsequently restricts to a very 


' Great degree the capacity of the battery and, naturally, the output. 


He would mention what the revenue had been during the | 


last four years. In 1898 the revenue was 


£42,723; in 1899 | 


it was £49,640; in 1900 it fell, owing to the troubles, to £24,470; | 


and in the year under consideration it was only £7,869. 
The balance-sheet, which was prepared on the same lines as that 


laid before them last year, and which had been modified and | 
improved on the recommendation of Mr Gorrissen, did not call for | fees 


much explanation. They would observe on the debit side the item 
of sundry creditors, amounting to £4,647, which contrasted favour- 


ably with the amount of £12,023 in the corresponding account of | 


the previous year. This amount of £4,647 was made up of 


Siemens and Halske account, amounting to £1,255, which was | 
almost, if not entirely, liquidated, and the ordinary trading | 
account at Johannesburg of £3,392. On the credit side main- | 


tenance and mines installation in the year 1900 amounted to 
£206,895. This had been increased in 1901 to £208,566. The 


cause of that increase of capital expenditure arose from the | 


necessity of supplying a telephone installation at a cost of about 


£1,500, the want of which had been much felt in the past, | 


especially when any mishap occurred to their 
outside stations. The delay which had hitherto occurred in 
communication would now be obviated. The water supply and 
lines construction accounts were materially and practically un- 
changed and required no comment. Sundry debtors consisted of 
amounts due for supply of current to various mines and to the 
Johannesburg town and railway prior to the British occupation, in 
respect of which £2,467 had been repaid by mines and the amount 
due for Johannesburg and railway supply, £1,920, was considered 


quite safe by the directors. The item in suspense, £1,460, repre- 


plant at | 


sented the indebtednesss of the late Transvaal Government for | 


power supply in connection with the Robinson gold slimes plant 


Under the heading of Imperial Government claims, the claims con- | 


sisted of expenditure to December, 1901, for repairs to plant | 


damaged by the _Boers, amounting to £2,358, and cost of expenses | 


for military protection, £1 285, sundry incidental items, £100, and 
£1,500 deposit with the late Transvaal Government as caution 
money. 
against the Imperial Government when the opportune time 
arrived, and the interests of the company may be safely 
left in the hands of the local board. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr C. Gorrissen seconded the motion, which was unanimously 
agreed to. 


The retiring directors, Mr G. von Chauvin ani Mr A. H. Marker, 
having been re-elected, and the auditors, Messrs Price, Waterhouse, 
and Co., reappointed, 


No delay would arise in the presentation of their claims | 


A vote of thanks to the chairman, directors, and staff terminated | 


the proceedings. 


GOLDEN ARROW MINE, LIMITED. 


The statvtory meeting of the shareholders in the Golden Arrow 
Mine, Limited, was held on the 7th inst., at the Cannon street 
Hotel, London, Mr C. E. Hogg (the chairman) presiding. 

The secretary (Mr F. Moore) having read the notice convening 
the meeting, 

The Chairman said: This statutory meeting practically closes 
tke reconstruction of the old company and starts the new one 


Since you placed at the disposal of the directors, and gave them | 


the right to issue, fresh capital—as we asked you to do—we have 
been carrying out as actively as possible the construction of the 
necessary machinery, so that the development work, which we told 


you we proposed to do, can now be entered upon actively, and the | 


cyanide plant that we wanted for the treatment of our tailings 
—— be constructed and despatched. EBrief as the time 
as been at our disposal, I am glad to be able to tell you that 


amine the present week the cyanide plant will leave England, 
na 


We 


I have reason to believe that within three months 
will be carrying on cyanidation. This has become more impor- 
tant than when I addressed you last, as a change has to some 
extent taken place in the character of the gold—at any rate, at the 
parts being opened up. It has become of a finer nature, and the 
contents of the tailings have increased lately to something like 
bi awts to the ton. It is very evident that the gold in the reef 
Varies considerably in its granular density; while at some levels 
We only get 24 dwts in tailings, in others we get 44 dwts and up to 
5 dwts, thus emphasising the necessity of our having a cyanide 
| Piant. You will, of course, understand that at present our output 


ee eee 


RAND CENTRAL ELECTRIC WORKS, LIMITED. 
The annual general meeting of the shareholders in the Rand 














As soon, therefore, as the cyanide plant is erected, two services will 
be rendered; the capacity of the battery will be increased very 
materially and the tailings will be treated instead of being left, as 
they are at present, for future treatment. We are able to-day, as 
we have been for some little time, and should continze to be so long 
as the mine maintains its present promise, to put by month by 
month moneys for the dividend that we hope to pay you in 
January next. I am able to state now absolutely that the mine, 
although it has not yet received the benefit of the new capital in 
additional machinery, is already maintaining an output that will 
enable us to declare you a dividend. The amount of that dividend 
1s, to some extent, problematical, and I am sure you will not press 
for an opinion in regard to it. I may mention, in reply to some 
questions put to me outside, that arrangements are being made 
to place the balance of capital not taken up by the shareholders, 
but Iam in no hurry to complete such negotiations. I personally 
will not be a party to any of our shares being taken on commission. 
On the contrary, I believe that if we wait a little we shall receive 
@ premium for the right of taking them. With regard to directors’ 
that pleasant subject that comes up from time to time—in 
the old company the directors were entitled to draw £1,700 per 
annum. In conformity with the strong views expressed at a 
previous meeting, with which I heartily concur, that amount has 
now been reduced to £800. : 

Mr F’. Gartside proposed the re-election of the board of directors. 

Mr Rushford seconded the motion, which was, after some dis- 
cussion, agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER 


RECEIPTS. 


—Rarn— —Ricis— 





Apl.1, ‘02, Apl.1,'01, 5 days | 6 days 
- to to to to 
July 5, July 6, July 5, July & 
4902. 1901. 1902, 1901. 
| Balances in Exchequer on £ £ £ £ 
Ist April: 
Bank of England ...... 8,080,383 5,120,150 
Bank of Ireland........ Ew 4 486,564, 976,768 ww | ee 
ee | 8,566,947 5,596,918 Ve ae 
REVENUE. 
£ £ » & 
OUSIOME cerocccccccecesers ee 8,455,009 5,631 000 502.000: 450,00c 
Excise .......0++- eccsecces} ee 7,557,000 6,827,000 117,000! 247,000 
| Estate, &o.,.Duties ........ es | 4,208,000; 3,502000! 288,000) 192,000 
BtamMps .....-ceeeececees — ee 2,315,000 2,217,000 193,000' 157,000 
Land Tax and House Duty oe 550,000 510 000 10,000 10,000 
Property and Income Tax) o 7,191,000 6,271,000} 271,000! 231,000 
| Post Office ....... ereeevees, os 2,750,000, 2,620,000) 5a a 
| Telegraph Service ........ | we «=| ~— 870,000) 850,000, ww flee 
Crown Lands ............ ee os 110,000} 110,000). ae 
Receipts from Suez Canal Ay ; | . 
Shares and Sundry Loans ie 575,902; 492,113) 567,768 483,327 
Miscellaneous .....cseseee 523,544, 637,258 49 285 
‘Revenue ..........! 35,093,246) 29,547,351] 1,948,817) 1,770,612 
Total, including Balance ; 43,660,193) 35,144,269) .. | 4. 
OTHER RECEIPTS. | | 
| Repayment of Advances fo1 } i 
PN I 65x etaearneken a 200,000 137,911 oe ee 
Under Telegraph Acts, 1892 } j 
to 1£99 Kcmkavcedn 420,000 271,500 + in 
Under Uganda’ Railway i 
Acts, 1896 and 1900 ...... as 160,900 260,000 ° j ee 
Under Naval Works Acts,) ; mS \ 
3005 0. ISDE . 2.2... ce scene a 1,218,000 335,000 es oo 
Under Military Works Acts, . ie 
1997 t0. 1902 «..c200-ccsenes on 750,000 350,000 e ee 
Under Land Registry (New 
Buildings) Act, 1900 ...... ee 50,000 : ee 
Under Pacific Cable Act, . 
TI. cn rcagestcenntonsess oe 645,445 . as 
Under Supplemental War Te 
Loan Acts, 1900 .......... ee 3,229,381 j - 
By Issue of Consols under i : i 
Len Bet, ISGE. ...0s0006%- eo oo 21,150,000 - oe 
By Issue of Consols unde: a 
Loan Act, 1902 ........- on } 11,050,000 os oe * 
Temporary Advances Defi- Se a 
. ‘ emai eeaatoad ee 3,700,000 2,500,000 ee *- 
Temporary Advances, Ways ee oe 
and MEOGRE cee ccnccrccess 2,000,000 
IE io ccna wisn th aia 62,278,638, 65,428,061 = . 
*Revenue, as above ....... ee 35,093,246 29,547,531 oe *e 
Payments to Local Taxa- | 
tion Accounts :— i 
CUSTOMS cccccccccccees oe 516 46,20 2 ** | oe 
SRNR iin soo coaies ‘ 5, 659,499 “* . 
Estate, &c., Duties .... os 1,208,799 1,250,414 2 
ili se dcasssinain .. | 2,007,264 (1,936,116, 56,612 81,580 
Tote venue, includ- ) ee a a 
* ma a coe to Li a win | 37,100,510, 31,483,467 2,005,429; 1 852,192 
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EXPENDITURE AND OTH 


ER ISSUES. 


Total Issues cut of the Exchequer 
to meet Payments from 





ee 


= -- REC EIPTS-——~ | 
AplL. 1, 02.\Apl. 1, ‘O1,) 5 days 6 days 
to tn i to t a 
July 5, | July 6, ; July 5, | July 6, 
1902. | 1901. 1902. 1901. 
—_—__—__—_— a 
Permanent Charge of Debt 10,108,210, 8,787,507, 4,133,639 14,001,582 | 
Interest on War Debt...... 1,787,135, 1,235,260 913,750 717,668 | 
ther Consolidated Fund | . ea 
inne sahbankawenen 450,263, 425,381 7,554 43,553 
ents to Local Taxa 
= Accounts......... — ve 231572 203,275 10,009 10.000 
Supply Services.......+++-- 44,008 822 43,677,730 356,000 1,200,000 
55.581.030: 57,335,153 5,470,943 5 $72,F05 
OTHER ISSUES, | 
For Advances for Bullion, &c. ........ 103,000 100,090 
Under Telegraph Acts, 1832 to 1899 210,020 271,500 
Under Uganda Railway Acts, 1895 and 
EE 3 64 aunt sa pkeavases 260,000 = 
Under Naval Works Acts, 1893 to 190] 900,000 335,000 ‘ 
Under Military Works Acts, 1897 to 190] 450,00 359,000) . 
Under Land Registry (New Buildings | ee 
= ares os Scents 5,000 50,000 
Under Pacific Cable Act, 1901 ........ 369,110 ; 
Ways and Means Advances Repaid ‘ 3,000,009 
‘ 
58,615,140, 61,701,653 
Balances in Exchequer: S Le ; 
Bank of England .............. 3,231,288, 3 504,916 
Pe... Jepsetwsene’s 432,210 221,492 
3,563,498, 3,726,408 


ee ” 


62,278,638) 65,428,061 


Treasury, July 8, 1902. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


BY POST 


‘ Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


_ Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris; 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 





LEGAL wm GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 





65th Annual Report. 
NEW Business .. 


£1,663,000 

. NEW Premiums e a '£76,000 
Increase of Renewal Premiums £40,000 
Increase of Funds £300,000 


i2th Bonus Report. 
2} per cent. Valuation. 


38s. per cent. Compound Bonus. 


- Surplus Shown £376,545 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


I ON APPLICATION To 


THE MANAGER, 10, Fleet Street, LONDON, E.C. 


——— ese 


Che Bankers’ Gazette, 


L. INFORMATION 


ll __————— 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, 
the Week ended Wednesday, July 9, 1902 
ISSUE DEPARTMENT. 
£ 


cap. 32, fcr 


A, 


Notes issued ........ 53,180,510 Government debt.... -— 


( ther securities 


see ie Gold coin and bulli om 3 
53,180,510 


THE ECONOMIST. 





* Including Exchequer, Savings Banks, Commissioners of Na 


12, 1902. 
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BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000! Government  securi- . 
OEE ctheateais seeeees 3,424,240/ ties .............. 18,486. 460 || 
Public deposits* .... 10,461,187) Other securities . 26,318,295 
Other deposits ...... 41,635,172, Notes .............. 23,173,065 
Seven-days and other Goldand silvercoin.. 2 284.292 
Bilis... cvereses soo 188513 ee 
70,262,112 | 


Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier, 


THURSDAY NIGur, 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated July 10, 1902, 





eaamEte Decrenge, 

Oiroulation (excluding 7-day and other bills) .... ae Corececce ihn 

Public Geposles .ccccccccccesccccccovevccececccece NS 

Bier BemOMkts cccccccncevecccccecccenscosccescce postsecss SDUAD 
Government ceouritied .cccccccccscsccccecccccece 5,093;019 cecccere 5 

Other securities. ......ccccccccccscccccccccvececes es 903,093 
BTMOR ccccccvccccccccccccccccececececosesecsococe 19,794 ; 
Peihiiebessbanbsebiuad Wadceces ae SeANeS , 
BOBErVE...crccccccccccccccccccevevesscccesececece 410,351 $e 


The following shows the 


amount of the 


both departments, Banking Deposits, Banking Securiti«s, Raserve 
and Rate of Discount, for three months ending July 9, 1902: 


sn ee ae " ie 
es .| 

a Circulation premio 538 

Date, COlMand gircadaor (FUdINE Deposits Banking Reserve. $2 = | 
Bullion. Bank Post me | 

| outfor | Bilis) | Depart- sa! 

| Expors. ; | ment. on §| 

eo 2) 

1902. & £ & & & & % %) 
April 16 35,695,962 115.000 in, 29,074,750 48,317,421, 41,851,004 24,394,212 5035 | 
23 36,355,228, 458,000 in) 28,926 .865 '50.384,252) 45,111,210 25,203,365 494 -| 

30 35,925,872) 193,000 in) 29,167,256 53,800,165 47,479,750 24,255,622 44- 

May 7 35,768,390, 522.000 in) 29,585,245 49,046,551) 43.035.705 23,957,145 483 —| 
14 35,3€0,546) 195,000 in| 29,553,425 49,990,55>| 44,375,783 25,572,121 47 - 

21 35,044,066. 14,000 in 29,240,545 48,816,558 43,177,681 2',578,521 483 —| 

28 35,944,814) 452,000 in, 29,158,400 52,474,248, 45,802,085 24,561,414 463 —| 
June 4 36,550,856) 477,000 in| 29,522,155 49,359,347, 42,425,425 24,803,701 50 =| 
11 37,311,820 504.000 in) 29,312,110 49,356,570; 41,484,009 25,774,710 52 = 

18 37,992,659; 440,000 in| 29.378.830 49,649,484) 41,297,481 26,388,829 53 — 
25 37,776,976 938,000 in) 30,350,115 57,311,073) 50,079,920 25,191,661 433 — | 

July -2 37,670,008 130,000 in) 30,390015 58,170,541; 51,011,545 25,046,995 45 — 
9 37,689,802, 268,060 out 30,007,445 52,093,359 44,804,755 25,457,537 483 - 


circulation, Bullion in | 





| 


va. 


Subjoined is our usual table, affording a comparative view of the 


| 


Rank Returns, the Bank Rate of Discount, the Prios of Coasols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspouding with the present date ax wail as ten year 
back, viz. :— 


Atoorresponding dates July 6, July 12, July ll, July 10, Jay 9 


70,262,112 || 
tional Debt, ang | 


with the present week. 183? 1533 190) 1931 1902 
Circulation (excluding & |, & . & adil 
Bank post bills) ......... 27,153,097, 23,933,510 30,510 18) 57,625,462 30,097,415 
Public deposit? .......066 9555418 %.95A94/ —8,959,80) 8.914501 1040.08 
Other deposits .. ...... woe 34,052,833 49,295,379 45,053,595 42,192,991 41.6011 
Government securities ...,. 13,155,035 15.$93,522 20,570,553 17,293,809 13,4%5,70 
Other securities ........... 23823,330, 329/96)2 29,336,394 27,540,915 2),s18495 | 
Reserve of notes and coin 16 535.572 2)051,463 13,323,354 24,456,451 2.%9/.5' 
Coin and bullion.......... 27,153,047, 32,229,263, $1,633,914 $/,59#911 37,919,522 
Proportion of reserve to | ; w 632 
MabIlitiEs .eccccccccccs-| G}G | 413 %36 4736 "i> 
Bank rate of discount .... z g | 3a 3% Sé ae 
Market rate, 3 months’ bills q | St 23 2m & 62 
Price of Consols*.......ee0 903 1U6 & 93} 923 _ 
Price of silver peroz. ..... 39:%1 274. 28 i 1 268! aad 
Average price of wheat.... 29: 5 | 23: 7d 27x adt | 27s st 7 
xchange on Paris (short) 2513-20 29.224-27) 23.10-45 25.16}-21y 421° 
— Amsterdam (short) 1214-24 Lla2esf WAply lelpsd Moore, 
— Hamburg (3 munths) 20.2.-9) 2).69-(9 2069-09  2).20-5V 2).30°05 | 


~ ; “0 
C earing-house retorn ... 17463400 071,762 199 166.9719 19 164,894: TAS OOD 


* New per Cents.—Goschens. 
The amount of the “ other deposits’ compared with the “ obhet 
securities,’’ showed in 1892 an excess of £5,923,478, and in 1899 we 
excess of £7,317,277, in 1900 an excess of £12,13),052, aa1 8 


1901 an excess of £14,651,058. In 1902 there is au excess uf 
£15,316,877. 


per cent., the movement being one of precaution, intended to guard 
against iuture contingencies rather than on account of or 
pressure. The market rate for best three months’ bills, wh! ‘h ha 
stood at 23 per cent., was promptly put on a level with the bank 
rate, at 3} percent. Business on the Stock Exchange was stagaae® 
owing to the threatening state of affairs in South Africa, tro-p® 


| and war material being embarked for the Cape. 


} 
\ 


| cent., and a distinct hardening in outside discount rates to 
| owing chiefly to caution induced by 


| 
| 


6,759,900 | 
9.405.510 | 


53,180,510 | 27; 


In the same week in 1900 the Bank rate was 3 percent. There 
was a rather heavy withdrawal of French c>in from the Bink, 10 
consequence of which discount rates hardened appreciab!) The 
quotation for best three months’ bills rose from 2} to 2§ during tHe 
week. Business was unsettled generally, owing to the mncerte® 
outlook in China. 


At the corresponding period in 1901 the Bank rate was 5 Pe 
kp ace, 


: . ‘armany, 
the situation in German) 


| where some banking and other failures had recently occurred. 


There was also some stringency in New York. The rate for best 
three months’ bills rose from 2} to 2,4; during the week. Tae st - 
Exchange had a fit of depression tur which no particular cau 
could be ascribed. Prices declined generally. Silver declined from 


ved to 26}3d per ounce. 
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Y seasieiioaie ‘from the official returns show th t 
r ing figures from the official returns show the amoun 
ee an heen cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

or decrease to date in each case :— 
(0C0's omitted? 









































Total to date ...... 123,973,200 126,724,900, —2,751,700 








LIVERPOOL— | 
Jan. 1 to June 28......| 83,895,500, 83,421,400|+ 472,100 
Week ending July5 ..| 5,450,100 3,340,000! — 509,900 
| .40c|— 37,809 


.eees.| 87,323,600! 87,361,40C)— 


Le 
, Stock Exchange Consols Pay |“ Fourths ” of 
aes Total. | Pay Days. Days. _|_the Month. 
———. £ | Date. | & Wate. £ Date. £ 
1902. 1901. 1901. 1901. 
Janlto Apl.9, _9°,554,|Jn30De28, 1,582,603, July 3, 46,513./July 4) 31,888, 
Soe ness 209,261, 1302. Aug. 1 43,213."Aug.3 25.285, 
es. 178,397 Jan. J6  67,495,Sep. 2 40,375.\Sep. 4, 29,030, 
Os ait 219,328 | 30 «68,954 Oct. 2 39,032,\Oct. 4) 31,121, 
May 7..+0- 189.391,,Feb. 13 75,605, Nov. 6 —-34,281.|Nov. 4) 33,124, 
Co Mere 204,370, | 27. —«67,831,/Dec. 2, 46,610, Dee. 4, 27,227, 
dinis 159.906,,Mar. 13 59,723. 1902. 1902. 
202.015, 26 61,893, Jan. 3 45,228. Jan. 4 32,988, 
June 4....- 203,120.,April }1 57.380 Feb. 5 50,287, Feb. 4. 28.734, 
ae) is 168,605. 25  72,845,Mar.3 48,994. Mar. 4 30,994, 
isa 233,596, May 14 172,252, April3 42,227, April 4, 33,847, 
iccsel meee 28  64614,May 2 40,536, *May3, 30,752, 
Fale Bewecss 182,479, June }2 73 807, June 2 §1,212,\June 4 31,28, 
ce Meee 186,923, 24 66801, July 2) £6430, July 4 34,204, 
Total, 1902 ..| 5,348,606, .. | 80920% .. 334,914,, .. | 222801, 
Correspondng| } 167,140, 4. | 883,705, .. 280,536, «. | 246,492 
total, 1901..'5 : a 
Inc. or Dec.) |+ 181.466, .. \— 7450! .. + 54,378 .. —23691, 
in 1902 ..}'= 351% ‘+ 843%)... [= 19°38%H = 961% 
Gross total in ns . . "2 
TE die ste 9,561.169,,  .. 2,582,624, 483,047, 392,279, 
Do 1900...., 8,960,170, .. 1,339,571.| .. 438,125, .. | 372,463, 
Inc. or Dec.) + 600.999,, .. + 243053, .. + 45,922, .. +19,816, 
inlgot | 671% ww = «1814% = 10°48% = 5:32% 
* The “ fourth ” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
<a | 1g02. ; 1901. Inc. or Dec. 
MHANCHESTER— g £ 2 | 
Jan. 1 to June 28...... 117,740,000/120,810,000 —3,070,000 2-54 
Week ending July 5 ..; 6 235,200 5,914,900\+ 318,300 5°38 





Total to date 


| 


BIRMINGHAW— 
.| 28,753,900 26,012,70C| + 2,741,200 


























Jan. 1 to June 28..... 10-53 
Week ending July5 ../ 1,563,100 1,479,700 + 83,400 563 
Total to date ......} 39,317,000, 27,492,40C| + 2,824,600 10-27 
BEWCASTLE-ON-TYNE— re | - 
Jan. 1 to June 28......| 33,500,300! 40,372,10C} —1,871,80C 4-63 
Week ending July5 . .| 1,723,500) 1,988,10(;— 264,600 13°31 
Total to date .... a 40,223,800) 42,360,20(/-2,136,400 5:4 








BSEISTOL— ; 


Jan. 1 to Juné 28......! 15,860,500! 14,623,50¢ 
Week ending July 5 ..| 766,300 732,50¢ 


sal 


+1,237,000 84 
+ 35,800 46 


| keane sees 


+1.270,800} 8-2 











.. +4! 16,626,800 15,356,00 


the principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Bants are 
compared below with the previous statement and with the ourrs- 
sponding statement of last year:— 


BANK OF FRANCE. 


a Total to date 


i | 
| 1 
| July 10,| July 3, 
| igoz. | 1902 
AssETs. i ig £ £ & £ 
Coin and bullion—Gold 102,449,000 102,592,000 97,851,000-— 143,000 + 4,618,000 
- Bilver 44814,900 44960,000. 44605,000— 146,000+ 211,04” 
Government securities 15,701,000 15 704,000 15.704,000 ; : 
Discountandadvances.. 38,201,000 44 519,000 45,161,000 — 6,318,0C0 — 4,950,0C0 
LiaBILiTIEs, 
TE ee cect eeeeee+ 165,359,000 167,551 030 161.103,000, — 2,192,000 + 4,255,0m 
Government depesite .. 6,115,000 5,404,000 7,845,000, + —711,00u— 1,730,.00 
Private denosite........ 19.394,000' 21.324 090 18.242 000! — 2020,000 + 1,022 «0 


‘Comparative Increase 
July 11,,__ or Decrease. 
ee sont. Last Week Last Year 


NETHERLANDS BANK, 





| July 5, , June 28,; July 6, 
} 1902, 1902. | 1901. Last Week Last Year. 
ASSETS, i £ | £ | £ 
“oin and bullion—Gold 4,850,009 4,850,009! 6,192 009 ea — 1,342,090 
Silver) 6,752,000 6.817.000, 5669000— 85,000 + 1,065,. 


Discount and advances} 8.172002 7,927,00) 7,953000 + 543,000 + 


LIABILITIES, 


237,000 
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Coin and bullion 
Other securities 


19-2. ' | 1901.’ ‘Last Week Last Year. 
£ £ £ £ £ 
4,900.009 4,695039 4,623,009 295,000 + 277.04 
poem laa 20,093,00)' 19,909,000, 19,549,009 + 189000+ 553,00) 
4IABILITIES, 

Notes in circulation ....) 24,122,000, 24,189309) 23163090 67,009 + 954,000 
Cnrrent accounts ......| 3,344.000 2,955.0 3.495000+ 409.wO0— 151.000 
BANK OF RUSSIA, 

Junel6/29, June 8/21, Junel§/2), 
1902. 1902, 1901. Last Week Last Year. 
AssErs. £ | &£ - . £ 


BONA vccccccccccecccececs| Teena 1a aa NOaR 7 
Balance abroad ,....... 
Bilver & subsidiary coin.) 
Securities & short loans) 235322 900; 25957,0)), 23,29 
Other loans & advances 11 371,000 1157893) 1 
Securities belonging to 


Miscellaneous .......... 
Balances 


Capital of the bank .... 
Deposits and 


Treasury account 
Miscellaneous .......... 
Ralance due to branches 


gold 
Bilver ...ccccccccecscces| 29,677,000 19,683.00) 17070099 
foreign correspondents 
Loans and discounts .. 
Spanish 4 % stock..... «| 14,770,000 14,773,033) 14,7/0 33) 
Treasury bills, obliga-| 


Jiroulation ...... 
Deposits and 


Reserave(Specie & Notes) 49.950,000 52,385 000 49 505,009 — 2,455,090 + 
Legal reserve .......... 47,932,000 47,791,020 43,264,009 + 
Excess of actual rasere: 


In the above tables the Reichsmark is converted at is: the Austrian crown 
at 10d; the Dutch tlorin at is 8d; and the franc, lira, and peseta at 25 per &. 


considerable 


quite removed within the next few days. | 
with the demands of the Stock Exchange settlement, and the 





AUSTRO-HUNGARIAN BANK. 
Jaly 7, June 30, ; Jaly 6, i eae 
es . 1992. . C t. 
Ancurs, 7 . =_ 4ast Week Last ge 
Coin and ae 43,953,000 44,033,000 33.9i10n 115,09) + 5,032.09) 
_- liver; 12,543,009) 12,711,000 11.1019) — 68,09) + 1,572.0 
Discount advances, &o., 11,533,000 11,637.00) 16,392,000 152,99? — 4,854 009 
Li4BILITIEs, ; 
Clreniation .. -=| 60.7390 61215°™M 57.55.9919 — 597.9% + 3.178.000 | 
BANK OF ITALY. ' 
June 20,. June 10 June 20, 
1902, 1902 1901. Gast Week Last Year. 
Assurs. 2% & & & & 
Raserve—Gold coin and 
bullion..... eebvenge see 12,733,000) 12.747.909' 11,533.300 — 11,002 + 1,093,000 
— Foreign goldbills 3 452,000 383.009 3.459900 + 61.09) + 13,00) | 
— Silver .......... 2.063,009 2,030,090 1,941.90-—- 27,0094 122.000 | 
State notesdemallchnge 1,277,000 1,155,000 975090 + 122K + 392.000 | 
Discount and loans...... 11,139,000) 10552,090 11,722,100 + 657,90 — 533,000 i 
Public stock & State loans 7,751,009, 7,753,090 5,205,000 + 13.099 + 2,548,000 | 
Credits,internal&abroad 5,525.90 527500) 5 343,09} + 252,00) + 480,000 
LiaBinitizs. 
Mote circulation ........, 32.740.990 32,211,000 31,219.900 + 523,009 + 1,530,000 | 
Carrentaccounts ......) 4,272,000 3518,099 423500) + 724.009 21.00 | 
Danosits atnotic> ... 3657.09% 36330NM 49329mM 4 51.9090 395.000 
a _ ' 


NATIONAL BANK OF BELGIUM. 
| July 3 . 
19u2. 


June 25 July 4, 


ASSETS, 


53,090 + 1,777,000 | 
19.99) + 895,09 
48,0909 + 1,255.0” 
615,000 — 
237,00 + 


194,933 + 3 
2,040,000 2,453,909) 4 
8,852,000 
1,959,000 
324,00) 


3+ 6300 
000 — 2 134,099 


due by | 
branches & treasuries, 851,090 - os + 851,09) + 851,003 


l 

1 
8.999,09) 7,617 

3 

L 


4,534,000 
4,825,000 


4,529,093 


MEE i ccnwckenenneaee 
' 4,80 +, J00 


3,854,006 + S, 
6,959,009) + 21 


———_ a 


131,676,920 131,750,000 13,017,300 — 54,000 + 1,853,093 
LiaBrnrrres, | 


Notes in circulation .... 55,108,900) 53,725,009 54836990 — 615,030 + 272,000 


9,902,000) 5,595,090 5,5J0,J20 on 

current 

soscooee 497,045,000! 50,037,000 42,835 30 3,041,939 + 4,130,000 
eocoee 16,945,090 12531,300 20,25+,0 + -4,415,0U — 35,318,009 


112,000 
2,32999)— 731,00 + 657,000 


— a me = ee 


@ccounts...... 


4,084,000) 4,165.09 4,195.00, — 82,0) — 


and treasuries........, 2,937,000 3713,00 
| eh ee 
131,676 009 131,759 00 1139 017 dw— 54 300 + 1,659,009 


BANK OF SPAIN. 


July 5, | June 28, Jaly 6, 
| =19u2, igul Agul 
Assets, | £ & £ 
14171,9% 14,1630") 14.00599) + 


Laat Wek Laat 7 


8090+ 1639390 
12,0)) + 2.607.000 
73 02)i— 669,00) 

121,00), — 7,035,054 


471,00) 530.0)) 1,131.03) 
48,451,003 43,572,000 55,50+.J0) 


54,000: 37,093 21002 + 17,09) + 53933 
ebeeee 65,193,020) 65,953,09) 64,225,900 + 1,559,090 + 1,275,020 
current | 


eee erereees 


MONS, KO. 0... ceeeere! 
LitaBILiTigs, 


23 335.000: 20.729.997 293.031.0093 + 2.696.900!— 5.753,000 


aco vmnts 


NEW YORK ASSOCIATED BANKS, 


~ ) July 5, , dune 28, , daly 6, 


{ 1902. 1902. 1931 Last Week Last Year. 
Assets. & é £ £ & 

Bpesie ....csacrccesecess, 34,624,090) 34,726.90) 35,972,000 102,000 + 632,000 

Legal tenders .......... 15,325,090 17,659,009 15,334.000 — 2,334,000 8,000 

Goans and discounts .... 182,.76,090 178,774,090 177,894 000 + 5,402000 + 4,282,000 
LIABILITIES. 

Ciroulation ..... esecsese) 6,336,000 6,252,000 6,116.000 + 44,000 + 220,003 
Net deposits .........2.- 191,750,000 191,166,000 195,058,000 + 564,00) — 1 523,00 | 


€44 009 
352,030 
975,000 


141,039 
1,042,39¢ — 2.577.900 + 


2,018.07) 4,59 »,000 





American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has made 
clearing off its 


progress in the process of 


indebtedness to the Bank, and it is expected that it will be 


These repayme 1ts, 


‘ ° . ratt foil oe 
payment of a Consols instalment have found pretty full em 


> iteg . circulation ....) 19,190,009 18,445,000, 19 027.030 + oe + oe ployment for the available funds, 80 that loan rates have not 
PROUD 55s eeakaas 468, 006 397.,000'— + ou ; Bs aE li ae 
a —— ee ae on = fallen below 2 per cent., and have generally ranged at about 
Sp IMPERIAL BANK OF GERMANY. 2}. In consequence of the fall in the French exchange, and a 
«SCY yune w,, duly 0, Last ¥ probable demand for gold in connection with the conversion 
| an ons i ki 
Cota Assets. — - —_ —_ oe ms *** | of the Rentes, a degree of caution has been apparent in taking 
in and bullion ......../ 43,597,000. 49,559,090) 45,557,000'+ 43000+ 40,000]; He Ra ates have stiffened appreciably. The 
Discounts and advances! 4533600. 50 634,000, 53,620 J00\— 5,328,000 — 8,274.0.0 in bills, and discount rates . PE os eee 
Notes esatinizs. pees general rate for fine three months’ paper 18 4\; per cent, 
in circulation ..../ 67,285,00C| 70, )}} 66,419,000 — 3,197,000 + oc : . . . 2 ; } 
Jurrenteccounts ....._| oreea oe! 3s soho aol 2'646,000 — 356309} Lhe most prominent item in the Bank Return is the 
owas TT EEEETE—eaaaa«anes«s= oS" aV—m=sm—"'’ 


CMS ABI OR le ENA RR Coat N ANE RR oh Rept PTA 


satire nei en i 





cb pandas 


i 
' 


© NA ee st NOE he LAMAN OD Ej A tsi NAIR AEC BNR Nis tte A 











j 

: 
! 
a 
t 


meat PEE SLE LE DS SILL LI IO 


Frans maha casera 


arsine 


wee) 


See SEs War 


or etre gts ta 


RRS AE 
: Bee heer 




































































oo —————= 
1092 THE ECONOMIST. _ [July 12, 1902, | 
extent of the market mand to the Bank indicated by a The following is a c is a ® comparison with previous weeks :— | 
decrease of £9,903,003 ia Other Securities. The Government | ~~~ ve] ene = ae ae 
Securities have risen £3,696,215, due no doubt to deficiency $e | Soak Bilis, | __—_—Trmde Bills.» 
advances, and the Government have, in addition to this, drawn ES | '5 Monthe. 4 Months./6 Months, 3 Months. 4 Months cared 
oO } pened | snseadiensadiaeaainiis bmn onthe. | i 
upon their balance to the extent of £1,031,352, that being the a «| «© esis ~ a 
amount of the reduction in Public Deposits. The Private Mar. 26...23 3 | 25 | 99 | 2 a} 3 ;™ als % | 
Deposits have fallen £5,048,830. The Bank's stock of gold is | — 2 23 24 | 33 23 ; ; 3 % 
returned at £37,689,802, or £19,794 more than last week. | 18.24 S| 2h 23 a 2 2 23) mM 35 2 || 
There was withdrawn for export on balance £253,000, and the May 2..i28 3| a ae | hy "| ; =: 6 6S 3 i | 
circulation was consequently reduced by about £288,000. The a : 3 2 2 : , 3 a s | s . 3 3 | 
note circulation also showed a contraction of £390,570, and the | 23 7 2 f 24 + 2 i 24 " 5 3 30 CF 
reserve a total addition of £410,364. Its amount is now | j;,,, 6.. 24 ; 23 3 2h ; 23 § 2 33 33 ; 4 
£25,457,357, and the proportion of reserve to liabilities, owing | s.. : 24) a 7 4 | 2 : 24 3| 3 x $ || 
to the reduction in deposits, is 5} higher than last week, at | 24..2) 3 2s &) 2x i 2 al 24 % 3/3 | 
|} July 4../2 23) 2y5 $| 2r5 4 2 | 2 pya 313 st 
483 per cent. » L—-27..06|06Ure 22 | 23 2: 313 : | 
The subjoined table shows the rates quoted from day to day | : _ a ates Bango from those current on the very best paper to those paid | 
during the week :— Hi 
Conbedns a arene =| he silver market opened dull and inactive, but becam 
Last | =... | Bri. | firmer as the week advanced. The price on Saturday wag |} 
week,| 50% | Mon. ‘Tacs. Wed. Thor. day. | 2 wd lower, at 244d per ounce, at which it remained until || 
- ° - Pi ha a >. | «aw | ew | Wednesday, when a few trade orders caused an advance of 44. |} 
EN ae aCe ee oe % 3 * 7 is % ;™ 3™ 13 ;™ | to 243d per ounce. A firm tone prevailed on Thursday, and || 
Market rates of discount :— a alee P | | with a fair demand from the East, the price was fixed ,.d |} 
| say banter rai ne 2 ioe ok 2: a 2h, 2} § | higher, at 24y%,d per ounce. There being no alteration to | 
4 months’ do beaeneneese oo zy aes are are 4 * 23 | the closing quotations a a d ogre nee for spot, and 247 
6 months’ do ........... -% 62 . 23 eps 828 vr ounce for two months’ forward delivery. | 
18 — 2 1g 22 2 2 232 , g | per ounce for 
wGhors — _— ‘Jed ease 2 232 2 20 oh i it i The following is from Messrs Pixley and Abell’s Circular | 
Fortnight (at last Settlement)..54 3/35 i 3 i t \54 34 | dated July 10th’ eae | 
SSS 6 Ce 72 2 13 | Gold.—Bar gold, fine, 7789} per oz standard; United States || 
SEE wacheusevensasuchessts 23 #4(\23 4%('23 (28 2p lap ia | gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz || 
2 Neer i 
IMPORTS AND EXPORTS OF SPECIE. } 
FROM THE TRADE AND NAVIGATION RETURNS FOR MAY. ! 
GOLD. | 
| Six Months ended June 30. | Month ending June 30. } 
Countries, IMPORTS. Exports. _|| IMPORTS. | Exports. | 
| l } 
1901. 1902. 1901. 1902. 1901. 1902. | 1901. 1902, i 
£ £ £ £ £ £ Se 
MN -ccuticanekivaenpuaieninieitaes - a si 10 | oi i | se as I 
Germany occccccccccccccecccecccovscses 309,660 43,412 | 14,040 352,519 || 25,633 10,271 | 752 | 1,016 |} 
as 52,083 | 933,931 | 190,457 .. ~=6o || «3,646. | «= 278,389 | 500; .. |i 
BELGIUM cee eeeeeee cece reer eeeeeeeeeneees 241,905 178,448 23,070 aa 24,297 49,870 | 5,000 | a 1] 
ce a: 895,395 178,824! 745,650! 768,101 56,161 | 31,375 82,803} 9,288 | 
Portugal, Azores, and Madeira............ 164,837 41,693 ae oe | 15,850 606i .. | ew | 
a Oe CIO. 65 05k sss ee eescken eens 51,762 38,198 | ae i 10,825 | 10,492 2 ‘s \\ 
De iciinadaicermnevabhsdgraitiannn saan 714,535 688,318 2,375 300 | 131,300 218,318 | mi 2.8 
West Coast of Africa .......scsssscccces. 16,302 25,721 14,212 | 28,119 | 952} 10,797 | 1,758; 3,302 || 
China (including Hong Kong) ............ 219,551 39,500 3 . | ost .. i oe ee 
Natl ee i pee aaa 16,491 360 os 392,000} .. | . ; i 
a a ee 221,670 44,979 1,900 1,850 3,430 408 |. | 
Mexico, C. and S. America (except Brazil), = 
se PR SNEED evceshcauseesenenceuns 716,183 667,985 931,956 193,536 || 59,229 73,152 | 4,000 | 30,104 \\ 
dda aed calm eeias « 219,970 , 211,212 | 299,734 | 424,990 || 32,457, 38,262 | 45,800, 10,756 | 
Gibralt DOE we nnnh'oeen seus Venn enes a6eace 6s 7,817 5,645 oa | Sef 920 1,591 | <3 oe \\ 
ea 13,030 1,750 | 41,100! 80,000} 10000; .. | .. | | 
British South Africa .........ssscsseeees 249,056 2,420,361 | 220171) 860,000 = 514,978 | 200,000 a: 
British East ee retéhices sotaauh cue 4,841,238 | 2,060,427 | 1,709,251 | 1,083,435 | 200,717 645,018 | 94,800 | 175,250 || 
Australia ..........000 ehweseweunesane 2,420,403 | 2,573,495 ie . | 486,693 | 621,327) .. | 
New Zealand iiidinsieatasd ilebtecainbbeid ieaanth dedi 402,589 309,276 a = 67,834 28,408 | .. ~~ I 
NR Sia tre ae ha aide hi dis nite ines wala a ereierle & es a - | ise | ee oe \\ 
Other C OUNLTIES ......006 ererecccesccess 360,126 160,979 266,777 273,835 | 207,331 29,252 | 11,131 251 ] 
Total of Gold ...... veveceaeeeseee ss 12,135,767 10,624,514 | 4,587,193 4.658.695, 1,401,799 2,584,514 | 446,724 | _229.967_|| 
se sw eS a i as ____—sO BILVE! a 
ch avucawedsedecnck reap aeesadbaawee oe ae 9.675 “104,480 -. we ~ ,200 | 11,380 1} 
Germany .sseeeeesereseceeeseees ceoeees 185,968 | 166,197 119.143 = 1.219 | 3,322) 58,686 | 8,000} 15,02 | 
RTE shccahoscneenethchrunerhinennens 36,539 8,523 18,650 | 15,275 || 19,230) 1,717 || 1,590 | 980 || 
SM kcavénsishacsdenamiansabasaanprs 35,928 | 19,160 8,000 .. || 1,124] 2,850 cc ~~ Ht 
France ...s.ssesesssseeseeeeeseeeeeeees 149,040 | 142,226 601,564 509.163 27,558 | 13,480 58,445 | 43,130 || 
P ortugal, Az res, and Madeira ......cececs: 478 305 20,998 | 16.554 | cs 92 1,650 | a \| 
Spai NN a 12,640 13.435 He 7 | 2.320 | 4,892 Ee 2 i 
EQYpt «2-2 +020 2s esseceeeeeeeceeseeereess 56,926 | 23,000 15,188 | 24.352 || 2,302 | 290 || 3,701) 4,902 | 
| West Coast of Africa .......3..ceceseeees 16,224 | 30,670 | 105.202 | 302/562 1,709 3,236 | 20,090} 69,802 | 
China (including Hong Kong) .........0.. 500 44,506 410,140 47,870 | os 10,700 || a |} 31,370 |} 
| es ‘kkk thon dee cade ana sadwtaws eee ‘ines _ 20.000 is | ’ = a | 
| SOE ‘icenvetenenebheasatievsers 5,092,928 3,569,995 71.98 7 ay 
Mexico, C. and S. America (except Brazil), ; — 6,250 , 627,595 421,511 Ss 
, i PPE .oxckcehaeenvenwed bein 216,132 253,837 9 BO 2,920 
SMR sonltcssunaadind sebicane sanekiones ss 140 21 aoe 99,412 42,791 | 98,048 res, a ie 
Gibraltar .......ecsceeesececes sencéeoen 160 917 a | "933 Pe "444 a a 
=e aiaieaiteniainnis leakxasian re 720 | 20,000 ee. oe ee 10,000; « 
Br t sh Mee BITOOR. acnvcasedes canes 9,035 243 93.608 99.732 72 | 22.910 8,967 
ae ERENES cc ccnccvecccessesecess 68 3 - 422 4,146,916 | 3.472'999 || - 300 555,044 | 3202) 
FAUSLPREID ec rcccccesecssecesesesesesesess 5 § s 52 750 Ac } “ ! c Te | 2, 
New on ins a6 caintervanabaetaksasene 22,327 24 413 — 46,000 | 12,814 | 18,202 ee | 
Re ee 13000 | nan, | 0007 | 1,700 Ls 
ou CB ceccceccceccs eecceresess 2 06 | 5 > a md = | ey? 0) 67 
Other Couinti 0,306 5,898} 72,300} 145599 | 16,449 874 || 30,755 | 20,670 
Total of Silver ...c.seesesesseceees++) 5,980,601 | 4,386,141. Sse oa | 531, 





4,386,141 | 6,027,000 | 4,950,918 || 751,033 | 562,894 | 738,485 | 531,556 
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July 12, i902. | 


nominal ; 
76s 4d per oz nominal. ; 
Silver.—Bar silver, fine, 244d per oz standard; bar silver, two 


months’ delivery, 244d per oz standard; bar silver, contain- 
ing 5 grs gold, 25-4d per oz standard ; bar silver, containing 4 grs 
gold, 24§d per oz standard ; bar silver, containing 3 grs gold, 24tid 
per oz standard; cake silver, 26j;d per oz; Mexican dollars, 
nominal. Quicksilver, £8 15s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted to 
Rs.131,255,000, at prices ranging from 1s 3 29-32d to 1s 3 31-52d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 








Re. £ 
April 1, 1901, to March 31,1902 .....sse02 275,895,050 .... 18,579,611 
April 1, 1902, to July 2, 1992..... ssoscsees 50,948,222 .... 3,380,314 
eek ending July 10 ..... evccceccccoece 4,000,000 .... 265,625 
54,948,222 ese 3,645,959 
Allotments since last Friday :— 
Rs. 

Wednesday.....- 1,488,000 in bills on Calcutta...... At 1s 3}#4, about 5 per 
» ecccce 66,000 in bills on Bombay ...... - cent., and above in 
| esate - 2,446,000 in bills on Madras ...... full. 
= 110.000 in bills on Bombay ...... At ls 3 31-324. 

Next week Rs.4,000,000 will again be offered. 
The directors of the London and County Bank have 


appointed the Hon. G. J. Goschen, M.P., a director of the 
company in the place of J. D. Thomson, Esq., deceased. 


Mr Hussey Packe, formerly chairman of Pare’s Leicester- 
shire Banking Company, Limited, has, in accordance with the 
arrangement for the acquisition of that bank, been elected to 
the board of Parr’s Bank, Limited. The Hon. Sir Charles 
William Fremantle, K.C.B., has also been elected a director, 
to fill the vacancy created by the death of the late Mr Hugh 
Cameron Ross. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS, £ WITHDRAWALS, £ 
Sat., Paris .........e02 6,000 | Tues., Guayaquil....... ‘ 


Mon., Australia........ 80,000 | Wed., St Helena ...... 14,000 
PINGS IMAGE .éccceseisss SCD 


86,000 | 86,000 
LONDON COURSE OP EXCHANGE. 








Price Negotiated on 'Ohangs 
July 8. 


On, 























July 10. 
WURDE. Scveccccctccveccccuccecces| Chegmen! 25 38. 85 20:25 15 3 90 
DIt00  ..cccccccccccccsccsececess/5 mOnths; 25 324 25 374, 25 324 25 374 
ET ccékbecsecentesdhceu% 0 25 333 25 333) 25 333 25 333 
Amsterdam ......ccccccccseccee| Adsight | 12 24 12 3/12 2 12 3 
Ditto sosccccccccccccccees|Sm@momens| 12 44 12 49/12 44 12 43 
ec cccaebasineywat ercccce ” 20 57 20 61/20 58 20 62 
SL ichacdscccevenpaechbent " 20 57 20 61/20 53 20 62 
DD tctthinieetsieinceses| © 20 57 20 61/20 53 20 62 
Vienna and Trieste .........0-./ ” 2419 24 29 24 20 24 30 
Antwerp......... eusvacecseneses| " 25 332 25 382) 25 33% 25 28} 
ee re ® 24% 25 243 25 
ei cae ca eam’ so } 2443 24hk 24:2 24H 
Genoa, Naplee, &6..........es000! " 25 774 25 87% 25 Tot 25 86} 
Madrid, Barcelona, &c..... escee| " 344344 Strix 54% 
SL “whshseeibcseenvencogvece! " 4i4 413 41 414 
PINON eo bs-vn 86 See svene'dax v 25 424 25 474 25 424 25 474 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, 


Paris eeeees 
a 
Hamburg .. 
Frankfort ., 
Amsterdam 

Brussels .... 
Vienna 
Rome ...... 
SUFIN oo. cos 


Bank 
Rais. 


Open 
Market. 
%, 
Genoa...e+0 5 4 
Geneva .... 33Feb. 27, 02] 2} 
' St Patersbrg 44 Mar.13, ’02!nom. 
| Madrid .... 4 Aug. 21, 01] 4 
Lisbon .... 54Jan. 11, 99} 5 
| Stockholm.. 44Jan. 9, '02) 4 
Christiania . 44Feb. 3, 02 
Copenhagen. 4 Feb. 6, '02} 


Open 
Ma “ned! 


% 

May 24, ’001] 23 
Feb. 13,'02] 1: 
Feb. 13,'02} 
Feb. 13,'02} 
June 20,'01) 
3 June 20,’01} 
33Feb. 6, '02] 
5 Aug. 27, 95} 4 
5 Aug. 27,95) 4 | 

At other centres the latest recorded quotations are :— 
N . ; -_ 4 ; * 

ew York (call money) 3 Oaloutta, Bank min, .... 3 
Ditto (endorsed Bills) .. 4} to5 , Bombay, Bank min.......6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


WH Ae 
moNNe ee 
eH Pe TH - OH HE & 


t 


a 


enn - 


Rates 
of Ex- 
change. 


Latest! Rates 
Dates, °! Ex- Usance. 
| change, 


| Latest 


Dates. Usance, 


TU ieee 
TUssels.... 
Amsterdam . 





6 Ch’ques Rio Janeiro.... July 
9 Buenos Ayres.. Junel7 
Do Pm.onGold July 11 . 
10 20°47 a Montevideo.... JunelS8 5ligd dyset 
10 20°334 3 mos. Bng Sng 

10 20°46 Snort. Melbourne .... Apl. 177 dis?pm 60dyaat 
il 20°45 »  Sydney.........— 17% dissom 

ll 2401 » Adelaide ......— 17g disipm yy 

10 9410 | 3mos. Calcutta ......Julyll 1/3te} —— 
1] 4853 (60dy at Bombay ......— 11 23:25) te'nef'r 
10 41}3 | Sight. Hong Kong....— 11 8s  (transtrs 
sees] Ii $450 Shanghai......— ll 2/4 ” 

25°44 | ” 


9 11234 9dysat 
48;a 9Odyas se 
130} ° 


Julyll 25: 
10 25 
10° 12-123 


Vienna .... 
8t Petersbr 
New York ., 

isbon i 


britrirri4ri 


italy I~ 19 








led, 3 rar 
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The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars, AMERICAN, 

25 324—4 p. mille forus § 20.52—5 per mille for us 4.39 —5 per mille for a9 
25.224—Par 20.43—Par 4.867—Par 

25.12§—4 p. mille agst us | 20.33—5 p. mille agst us 4.8278 per mille agst us 


The latest exchanges are :— 


| French “cheque” exchange 25! 160, or 2? per mille against us. 


German short exchange 


|New York ’ 
4 Cable oauaet coos $4.88, or 2] per mille for us. 


THE STOCK MARKETS. 
Although covering more than the usual period, the account 
| which terminated on Wednesday had produced only a small 
volume of business, owing to the closing of the ‘“ House ” for 
three days in what should have been the Coronation week, 
and the stagnation that had prevailed during the remainder of 
the time. Money was in rather limited supply, and had to 
| be paid for at somewhat stiffer rates than on June 2lst. The 
making-up prices showed a loss of market value on the 
average, though the movements were not of much import- 
| ance. In the Foreign market Turkish groups made up fraction- 
| ally higher. Egyptian bonds had gained 1 to 2 points, and 
|some Chinese issues were fractionally higher. Argentine 
Rescission bonds had improved to a small extent, but some of 
| the earlier issues made up lower. Brazilians and Chilians had 
| risen slightly in several cases. Home Railway stocks exhibited 
rather severe losses in some cases, North-Western being 2}, 


+» 20m. 47pf, or 2} per mille for us. 


North-Eastern 2}, Chatham Second Preference 3. and 
| Lancashire and Yorkshire 2 lower than on June 2lst. South- 


Western Ordinary fell 3, and the Deferred 1}. Brighton 
Deferred and Great Eastern rose 4 each, but the only sub- 
stantial improvement was in ‘* Tube” railway stocks, City 
and South London rising 3}, and Central of London 
Deferred 3. Canadian Pacific shares had tluctuated within 
narrow limits, and made up only ? higher at 1333. Grand 
Trunk Guaranteed and First and Second Preference showed a 
small advance, while the Ordinary and Third Preference stocks 
had declined. The most conspicuous movement in Americans 
was a rise of 7} in Illinois Central, due to the forthcoming 
issue of new stock. Milwaukee shares made up 4}, and 
Chesapeake and Ohio 3 higher than at the previous settlement. 
The variations in other cases did not exceed 1 tol}. Several 
Argentine Railway stocks lost about 2 points, and in the 
| Miscellaneous section, Allsopp Preferred Ordinary showed a 
loss of 34, and Welsbach Ordinary fell 2. 

The completion of the settlement has not resulted in any 
improvement in the condition of business, which remains 
extremely dull. Gilt-edged securities are inclined to go lower, 
and Foreign stocks are also rather flat. On the other hand, 
a somewhat improved tone is noticeable in the Home Railway 
market, though there was but little encouragement to be 
derived from the week’s traffic returns; and though prices 
have hardened, there is not much business doing. Canadian 
and American Railways are neglected, and the movements in 
prices are of no great iriportance, with the exception of a 
substantial rise in Milwaukee shares. Foreign Railways are 


| devoid of interest, while in the Miscellaneous markets, 
Docks and Iron and Steel shares have receded. There 


was a revival in the South African market on Wednesday, but 
the improvement has been lost, and prices are generally lower 
than last week. The other Mining groups have been feature- 
| less, and prices have for the most part given way to some 
extent. 

We are informed that Mr Bernard Kirschbaum was declared 
a defaulter upon the Stock Exchange on July 11th. 

Home and Colonial Government Securities.— Dealings 
in Consols have not been active, and the price has fluctuated 
within narrow limits, closing % lower on balance at 95] 
There is no movement among Indian stocks, but the Egyptian 
Guaranteed Loan has dropped a point, and Bank of England 
stock has fallen 2. In the Colonial list the only movements 
are a rise of a point in Canadian 2} per cent. Inscribed Stock, 
and a slight reaction in Ceylon 3 per cent. Inscribed. British 
Corporation issues have attracted a few investment dealings, 
but the only change is a rise of a point in Liverpool 9; per 


cent. Irredeemable stock. 
= - - ed 


ue 








o jaune rics. —- oo". 
Last : Vlove- 
week Sat. Mon. Tues. Wed. Thars Friday ment. 
Cons. 27% anwi igus 2 ae bo — ; 
then 24%, red. 1925 96: # 96 @ 95 4 964 4 96h 2 HSL WHE — & 
Do a/c Aug.7 .. 962 § 963 § 965 2 965 2 962 & %3 2 9555) 8 
22%, rea. 1905 ...... 98 9 9% 9 99 98 9 8% 9 WS 98 Jj} es 
24%, red. 1905 ...... 6 7°9%7'9% 7 967 6 7/9 7 BH Tf] oe 
National War Loan Pee 
23% Stock ........ 983 9} 983 9} 983 9f 98} 93 982 9] 98% 9} 98 9 oe 
Exchequer 3% Bads., ” , 
Pet. TONG. 6.50500: 100 3100 3106 3x 100 $x100 3100 3100 *e 
Do red. 1905.... LOO $100 4 100f 4100$ 4 100h 4 100f 4 10% - * 
Local Loans 3% Stk. 101 2 101 2 10: 2 10i 2 101 2 101 2 101 ~~ 
Bank Stock .........532 7 352 7 330 5 330 5 3800 5 3W 5 330 5 - 
tadia 59% red. 1931.. 109 10 109 10 108 19 109 10 109 . 102 "7 - 2 | * 
Do 3% red., 1948.. 101 2 101 2 IK 101 2 i01 101 10 ‘a 
D> 26% 1926...... 899904 89190} 694 90; 89490} 89590} 894908 89 90 
Do Rupee 1854-5.. 645 5) 644 54 644 55 644 54 644 54 645 Sq) G45 Sb oe 


Moet. Cons. 34% .... 109 11 103 11 i09 11 109 11 103 11 109 11 109 11! ee 
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THE ECONOMIST. 





Foreign Government Securities.—The French con- 
version scheme has been very well received, but Paris is not 
apparently in a buying mood, and prices show some irre- 
gularity. Spanish have receded rather sharply, and Greeks 
are very flat, while Russian Series I. and II. have gained a 
point each. Turkish Groups are in quite strong demand, for 
each of the series shows an appreciable advance on the week. 
The Tribute loan has risen a full point, and Egyptian Pre- 
ference and State Domain bonds show a similar improvement. 
Bulgarian bonds have advanced to 94. The Chinese 1898 and 
Imperial Railway loan have each moved up slightly, while 
Japanese Internal bonds have fallen a full point. Mexican 
Consols are steady, at 102, after changing hands at 102}. As 
regards South Americans, Argentines have for some reason 
been offered, and are $ to 1 lower than last week generally. 
Brazilians show irregular variations, the 1886 and 1895 loans 
being higher, while the Western of Minas loan has fallen a full 
point. Chilian bonds have attracted a few dealings, but the 
only variation is a loss of 4 in the 1896 bonds. Venezuela 


bonds have fallen slightly, and Guatemalas have receded 2 | 


more, the prospect of a resumption of the service being very 
remote. The following are the principal rates for continuation 
charged at the settlement:—Argentine, 3 to 5 per cent.; 
Brazilian, 3 to 5 per cent.; Chinese, 3 to5 percent.; Japanese 
issues, 3 to 5 per cent.; Portuguese, 3 to 5 per cent. ; Turkish 
B, C, and D, 3 to 5 per cent. ; Ottoman Bank, 3 to 5 per cent. ; 
Egyptian Unified, 2 to 4 per cent.; Italian, even to 2 per 
cent.; Russian, even to 2 per cent.; Peruvian Deferred 5 to 
6 per cent.; ditto Preferred 5 to 6 per cent. ; ditto Debenture, 
4 to 5 per cent.; Anaconda, 4 to 5 per cent.; Spanish, 3 to 
4 per cent. ; Rio Tinto, 3 to 4 per cent. 


The following are the latest closing prices, &., of some of | 


the leading stocks :— “Making-ap ” 
-—Closing Prices Riee Prices. 
Last Week To-day. or Fall. July9. June 21. 
Argentine 5%, 1886-7 ........00 G54" oo S942 «6 — §-2 95 2. 974 
Do 1891 Funding ....... esx ae 974 «— ee aif oo 983 
Do National Cedulas“B” .. 419 .. 42 ee ee 413.2 41% 


eh ee 


Brazilian 4% Bonds, 1889...... 71} .. Tit o« — oo we. Te 
Do W. of Minas 5%.......... 842 =Cti«wse 854 «2 oo 845... 84 
Bulgarian 6%, 1892 ......cece+ 95 ee 94 ot b wo Fe co F 
Chilian 44%, 1895....... evescee 82 ee 82 pees. oe, we we ee 
Chinese 7% Silver, 1894........ 98 “ 94 oo a> +s os ee 40 
Do Gold 1896, 5% .......0.062 101 oo Gee eee a 























HOME RAILWAY TRAFFIC RETURNS. 
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agree 4% Unified Debt .... 1093 .. 1093 
34% Converted .......06. 103 .. 1035 


than to new dealings based on the ruling conditions, 
North-Eastern, for instance, had a decrease of £238,945: but 
the stock moved up after the return was published, and now 
shows but a slight loss compared with last week. Midland 
Preferred Ordinary shows a gain of 4 on balance, byt 
Great Western and North-Western have fallen to the 
same extent. Great Northern “B” stock has taken a 
jump of 3 points, while Great Central Deferred has receded, 
Great Eastern is steady at about last week’s level, and among 
the stocks of the Passenger lines Brighton ‘‘ A" is prominent 
with an advance of 1, while South-Eastern Deferred has gained 
afraction. The Scotch stocks are steady, Caledonian Preferred 
| Converted being quoted higher than last week. 
| Ordinary shows an advance of 5 points. 


eo + sare s 
a ccscnaes Eee eo a os — 
itt: i « — «.:.. . "= 
German Imperial 3%, 1891 .... 912 .. Gans: cs og a Se 
Greek, 1884 ......-ssecsecccsece . ee 39 co— bee 3%, aot 
Do Monopoly, 4%.-.+-.-.0000 43x o 42) .2— $52 ang '* gg 
Hungarian 4% Gold Rentes.... J00kx .. Ol .. + 4.2. 101 °° yg 
Italian 5% Rentes .......0.006 Olix 2 lOlE .... .. 22101 °* iot 
Japanese 4% Sterling ........ Re 86 wie ne ae 
Mexican Conv., 1899 ......+0+2 Ol?x .. Ile ..-- 4... 10l5 2) yoy 
Peruvian Corp.6% Bonds...... 754 .. 76 Mikes eae ee 
Portuguese 3% ...cccccccceccce a aot Ey bs eR oat 
Rassian Ser. 11.4% .....ece0e Ox .. OLE .. + 1 2. dol ** yo" 
Spanish 4% Sealed ............ 8% .. 805 ..— @.. 793 °° By 
Tarkish 34%, 1894...........0+2 100 co Bi is a 993 
SURES OREO natesccnncsece . SE oo . 0b » Die 52 .. gi 
United States 4%, 1877........ Ml .. DI : a 
ETE cnechensvecacess “Gh -c OS 5 _ e 
Uruguay 3$% Bonds .......... 54 .. St .. + 2., S4h.. 5 
Venezuela 3%, 1881 .........000 3.4 30 : or ee 
| oa . . . e - ! 
| British Bailways.-—The movements in this departmens | 
| are due rather to the adjustment of accounts at the settlement | 


Rhymney 
The following were 
the rates of continuation on Home Railway stocks at the 
| settlement :—Brighton Deferred, even to 3}; Caledonian 
| Deferred, 23 6d to 3s 6d; Great Northern Deferred, 2s 6d to 
| 3s 6d ; Hull and Barnsley, 2: 6d to 3s 6d ; North British, 2s 6d 
| to 3s 6d; Chatham, 9d to ls 3d; Great Eastern, } to §; North- 
Western, } to §; Great Western, ¢ to }; Metropolitan 
District, ls to 1s 6d; Midland, 4 to §;, North-Eastern, } to 
| 2; South-Eastern Deferred, } to }; Milwaukee, } back to 
j}even; American general rate, 44 to 5} per cent. 
The tratlic returns of eighteen principal English and Irish 





The 





’ Div. % Receipts tor Weeks e 
Revenue 2nd Half, 1901.|_ per Ended July 5. Trafic | Cost = Aggregate Receipts this Half-year. Aggregate 
Annum ga |Rac 3 | “a perMile a _ Zotal Miles Open 
==. Name of Railway. ae sa 32 _ pec per me : this Half-year. *° 
Gross | Work- | Fired |58 =5 g55 Bes) 3s Sea Wek u ae | Se 
- ling Ex4'Ch'rges (> =~ Aa cfs!) & BB yop ile. = 7 = are aa, 
etipte. ‘renses.' == &> ie See) s | SFA 1621901 3S | 1902. | 1901. | 1902 | 1901. | 1902 | 1901. 1902! 1901 
& £ & Ci ENGLIis4. z z x x £,2 x £ x x a x x a : 
£284,896! 163,666 72,498 7 6) Barry ...... poltedtiel um .. 10,312 11,395 257) 361/ 81,324 205 c 7 a ; 10,312 11,395; 40; 3 
51,866) 32,572 19,555 nil. # Brecon and Merthyr... 549 1,144 1,695 1,744 28 28) 36,088 5 S44 558, 1,144 1,386, 1,095 1,784) Sh) 
186,440 110,066 69,148 nil Cambrian seosecese, 2685 2,062; 4,725: 5575) 19) 22) 20,571; 34 2,244 =2,774 == 1,604 1,924 3,848 4,698) 250 | Zt 
ie ‘ 4 4 Oentral London .. sak a os 7,196 6,079 1199 1013 . 1073 ‘ is +“ 7,196 6,0 6 6 
62,601 29,258 21,713 1} | 2g City and South London . : 2,821 1,972 451) 418; 402,939 75 i ih 5 a 2,821 1,972) 6 & 
282,544/ 138,215 60,454 2 3. Furness bihcewssuas 2,809 6,742; 9,551 9,121 70 70, 48571 32 2,809 2,773 6,742 6,348 9,551 9,121} 139) 139 
1666,362 1153,635 422,733 nil. nil. Great Central 5 a -. | 65,652 64,228 141! 137) 102,340 32 . re : 65,652, 64,228, 464 353 
3120,664 |1857,1353 638,030 14 3 Great Eastern ..- 69,432 33,505 108,957 114,933 97 100, 46,426 1045 69,452' 71,938 39,505 42,996 108,957, 114,934 1,1699/1,169% 
$042,871 |1989,321 666,035 24 34 Great Northern 50,202 52,228 102,430 100,853 76' 75 36,837 102 50,202 47,788 52,223 63,065 102,430 100,853)1,351 11,296 
6016,884 606,722 1446,068 24 63 Great Western 119,080 105,740 224,820 228,650 85 85 36,055 1433) 119,080 123,640 105,740 105,010 274,820 228,650 \2,645 |2,609 
241,419) 145,766 126,907 nil. 14 Hull and Barnsley... : 8,152 8,352 93 114 103,423 434 % ‘3 8152 8,352, 73) 75 
2812,561 1700, 626 7 45 Lancashire and Yorkshire 47,366 07,724 107,491 193 209 99,045 113 47,356 47,483 66,358 60,008 107,724) 107,4 5584 598 
73553, 44 458. 066 145 63 London & North-Western 140,000 274,000 260,000 141/133 58,216 169 160,000 132,000 133,000 128,000 274,000 260,00 3394 1,9274 
2552,537 74 London & South-Western 77,300 0 101,400 88,200 10% 92, 46,751 1774 77,300, 64,700 24,100 23,500 1€1,400 88, 71g 8 
173,915 7 Lon. Brighton & 8. Coast.. 59,544 14,648 74,192 69,809 152 143) 59,439 140) 59,544. 54,773 14,638 15,036 974,192, 69,809 487, 48 
237,269 8 Lon., Tilbury, & Southend 7,656 1,957 9,613 9,570 118 115 50,720 1405 7,656 7,761 1,957 1,809 9,613 3,570, 81! 8 
60,071 7 Maryport and Carlisle ., 627 1,428 2,255 2136 §5 52) 21,832 155 ie se 2,255' 21365) 41g Mle 
409,008 24 Metrop. litan .. én a 16,873 16,698 253 261, 199,739 843 7 16,875, 16,698, 64 4 
jam 1 nil patropolitan District .. tia hoe 7,902 _7,670 608 538 649,144 32 oe . ‘ ‘A 7,902 7,07 J. + oan 
708'910 (3075 as eens teeeeee 72,763 139,386 212,149 210,572 158 154, 78,209 74 © 72,763 71,253 139,336 139,319 212,149 210,572 |1,3654,1,3629 
4799,910 3075, > North-Eastern 67,457 88,108 155,565 184,510 94 112 45,034 154 67,457 68,493 88,108 116,017 155,565 184,510 /1,642y,1,6514 
277,671 64 torte Lon lon 6,252 3,125 9,577 3,697 781 789 340,833 1544 6,252 6,343 3,125 3,354 9,377 9,6 12 a 
460,162) 282.625 ay | {7 tatt wrdshire—Rail 5,645 8,558 14,205 17,285 73 82 } 44.262 111 { 5,645 5,705 8,558 11,540) 15,696. 18,725 38 ao 
971! 80.718 29.61 ee sees .* +. 1,495 1,480 13 12 ae 1,495 1,480) - ”" 9) 19 
135,971; 80,718 29,616 6 6 Rhymney ....... ...... i i 4,791 4,973 63 66, 30,907 2744 = = : , 4.791 4.973; 76) 7 
—_— 1474.27 5 950,328 nil. ad) }8 ‘Eastern & Chat. Rail. 28,138 14,954 103,092 102,312 160 161: 48,518 ses} 88.138 82,808 14,954 19,504 1C3,092) 102 
454,401 | 264,022 106,968 34 34 Taff Vale. asta 4,002 12,306 16,308 17,839 133 140: 76,177 72 4,002 4,851 2,506 12,988 16,508 
188,897 |1184,293 137,226 3 Yaledonian* .... 9,741 49,213 83,934 87.520 97,786 1,156,379 
aan - mas 917 Bae i 4 ee Wiccsagys 2741 $9,213 83,954 87,522 102 102) 62715 123 672,764) 681,546 1,197,786 1,156,379 1,870,550 
a g00| istesr . FS Cre eee Western® 21,4657 18,465 39,952 35,733 101, $3) 47,916 71 | 320,725 318,659 432,990 (423,393 753,715 
267,785 194,188 nil. Highland® =. 49 ims’ ines S| | Saat | Oe" | aeons! ashocs| shienn| sien pete 
313 1092 07 3 = apiak® J, 15,1 15,224 27 4, 5 20, 22,445 82,988 9,85 203,409 
£206,515 1092,078 $ North =. 93,994 83,817 72 69 48,25 423 |: 7 .. 1,918,840 
74,864 40,592 6 Belfas 1 County Dow: 7 9a 197 g 70: 7 
168,788/ 99.185 6 . Cee eo unty Down 3,333 697 4,090 4,170 54 55 18,911 | 126 3,393; 3,337 697 833, 4,09 = 4, 764 1 
788 9,1 5g Belfast & Northn. Counties 366 2.6 7,025 7,232 33 34 12426 130 : F 5 27 7.025 7 241 | 2a 
137702) 82.235 nil. Dublin, Wick., & Westford ° 7,023 7,282 3 2 e113 3 $, 366 4,499 2,659 2,743 7,025 7,242 i 
487,790 261,784 6} Grea Northe rn . 11,899 7,442 19,041 18.739 3 3 5 15,338 162 11,599 11.713 7.442 7.02 19,041 in 7% 5M 528 
665, 581 391,542 21 5 GreatSouthern & Western, 16,448 13.248 29.696 26.991 92 24 «12.670 1 5) "149 5 0G 3 942 "oq 99'696 2 a4) 718 
292,997 | 169.096 195.178 34 3 Midland Great Western axi5 mann) ae oo 26,991 28 67 4014 16,448 15,094 13,248 11,897 29,696 <6 . 538 
————— - : : o 8,628 12, VW,991 24) 22) 13,011 804 4,319 4,206 8,628 7,785 12,947 11,9 ~— 
* From February 1. i rz as . 
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AMERICAN RAILWAYS. 
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@ Including receipts of the Centeai Argen 


- a 
se aoe 
Fe nak ands “ . <= 2 ode npiny 
a z= Receipta. Total Receipts ie Receipts. Total Receipts. fe: Receipts. Total Receipts 
-S 1an° 7 ano 3an1 . a = 
a | 1902 | 190) 1992 1% 1912 | Iwi. 1902 1) 191 Name. §4 an) 
Bombay, Bo KCL. Ine.30) 05,866! 2.983 345,800! 37%000 HORRIGE—Com 2 S # Amuawas.— : £ 
—se— ” Suly 7| 15906, 15153) a21o08| sone 2 as Rocarioa July § 41,842 42,068 1,187,359 1,405,793 Cinn. Southern .. May | 109,600 
Canadian Pacific 9,139,800 139,000 119,80 00 O ~~ 28 : a: won as 1 5,061 Denv.& Rio Grande Jue. 21 46,700 
> Ty: ne a 29 , Pe. > oo yoy 35,65. 71.89 EF , 7 
ae Se... uy , 118'Se? 108 302 as re 108 302 Eat, Argentine vay 2 1,378 802) 16.365 16'500 Pe et raed pL 
Ge tdinn Pome Bi tee) UG) AOE) 1S La Guara ear toe 1p Tor 190, bias, sates Mere gnanmie me Bt) HAE 
Seirm ....... 14, 21,908 20.259) 505,360 475.289 Leovoldins July § jets 20,191 400,237, 310,383 New Orleans, NE. 21; 7,000 
Ray nA ne 71 13.790 14 20R > 74 ‘ 7s. 9 By, 84,900 67,900 72 y ( . Tom ’ 9, 
neh Indian --.; 7Me- 7] TRI 14-608) BMSBE 280.856 Mexican Natnal Ine. 21 gise20? ISL-427 E00. 348 SSer ee Norfolk: & West. ..| | 21) $8500 59.32 
Forgios ae ; sf ~- July e 2SeSt4 12,683 225,456 185,926 Pennsylvania... |Apl. {1,818,135 1,628,475 
A Gt Southern July 6) 28,618 34,448 28,618 34448 Awericax, 7 ° 958 = 4,795) 4,658 4,795. Philadelphia & Erie Ap’. 110,889 er 
“Ayres Western 6) 17,027) 14,578, 17,027, 14,578 Ala Gt. Sthern Jne 1 . % A hiladel.& Reading Avpl. 558,728 444,455 
B. Atfes & Pacific 5) 8713) 9.52% 6.951 7,804 Chic. Mi &N Pas, us ee onan , s74.518 2 19.001 southern Railway |Jne. 21) 145,400 130,400 : 
— * Two weeks. 1,651,902 7,116,165 Wa mash as 14 70,876 62,029 o, 


tine Railway. — “'b Two days. c One day. 
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lines, as given in the accompanying table, show an increase of 
£363, equal to 0°0 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £9,802, equal to 4°6 per cent. 
For the current half-year the English and Irish lines exhibit 
anincrease of £363, or 0:0 per cent., while on the Scotch lines 
there is a gain of £72,815, equal to 1:6 percent. The latter 
are calculated from February Ist instead of from July 1st, as 
in the case of the English and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 4th inst. 
amounted to £14,564, being an increase of £2,584 as compared 
with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £310,982, an increase of £74,694 as compared with last year. 
The total route mileage operated this year is 281 miles, as 
against 274} at corresponding date lart vear. 

‘Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 

**Making-up” 


e—Closing Prices—, Rise Prioss. 
Last Week. To-day. or fall. July 9. JuneZl. 
Deferred Ordinary...... 98 ee aS ee eee 
Caledonian ences sunseecses ccoce «42M ce )=612 oo + } oo AS +o 398 
Do Deferred ........00 ceoce 40 oe 403 .— co 4h oe 
Cantral London Ordinary...... 108) .. 108 =..— 4.. 108 .. 1054 


City and South London........ 75 oe 75 Sawa. aaa oe 
Great Central Preferred ...... 32 os 32 im bar a, ie ich * 32 








Do Deferre? ..rccccccecesess 16 ae ee 
Great Eastern ....... 104 6: ERE. 46 cs, ne: up See seer 
Great Northern Deferred 43 43 ww — bce BR ee 4352 
Great Western ....... . 144 <o), Ce 00 — Bead oe 14 
Hull and Barnsley ....... eseve oe 6 48 on Sas Sb oe CE 
Lancashire and Yorkshire .... 113 ‘. oan ee ae | ae | 
London, Brighton, &c.,“*A” ..° 1344 135} + 1 22 136 wo ASSS 
London, Chatham, and Dover.. 17% 1Gh,. co —. Bee Wh oe WR 

Do Arbitration Preférence .. 102 ‘.. 101 — 1 .,. 102 .. 103 
London and North-Western .. 169 eo 169 oe — 34 163% .. 172 
London and South-Western.... 177 eo STSh ce 2 «nT ce ID 

Do Deferred .......+ ecccece 67 ee 67 28 xe ae 
Metropolitan Consolidated .... 84 ey 844 ww + oo, Sikes 3 
Metropolitan District......... e a3 = 32 eo 32h oe 32 
Midland Preferred .......s.s00 13 oa 74 ak» ie re, oe 

Do Deferred ...5+.+006 ceceve 72 ee 72 “ai <7 om, Tabee Te 
North British Ordiniry....... . 43 ee 402 ww — bine FBG oe =453 

Do 3% Preferred .---...-.-0 82 es 82 ba ae. ce ce one 
North-Eastern—Consols ...... 1544 .. 154 o— ee 1534 oo 1853 
North Staffordshire........... » su o”. aan os oo BEL. we ESS 
South-Eastern “‘A” ....... eve 623 624 t co 63 op 632 


American Railways.—There has been very little busi- 
ness in Americans during the week, though the reports current 
are mostly of the “bull” order. Milwaukee shares show a 
rise of 33 on the statement that the damage to crops has been 
greatly exaggerated, and that both wheat and maize will, after 
all,give a-fair average yield. The coal strike remains un- 
settled, but has little effect on the securities of the ‘‘ Coaler” 
roads, Erie Common being quoted higher than last week. 
Substantial advances have occurred in Chesapeake and 
Ohio, New.. York Central, and Union Pacific shares, and 
there are smaller improvements in Atchisons, Lllinois 
Central, Norfolk and Western, Southern Pacific, and 
Southern Railway. Louisville and Nashville have risen a full 
point, notwithstanding the fact that the dividend is announced 
at the same rate as before, and not as some people declared it 
would be, 1 per cent. higher. The only adverse movements 
are small declines in Denver Preferred, Reading, and Wabash 
Common and Preferred. There are advances of a point each in 
Atchison General 100-Year Bonds, Louisville Unitied, Missouri 
Firsts, and Northern Pacific General Lien Bonds. The rate 
of ne on American Rails at the settlement was 4} 
to 5}. 

The following are the latest closing prices, &., of the most 


prominent issues :— “ Making-ap ” 
Prices. 


-~Closing Prices— Rise 


Atchison Com. . ..... eseccscee 8&5 i 86 are a Se = —— 
Do Preferred.......0vesceeee 103% 1. Olde .. + § «- 1038... 103 
Baltimore and Ohio......... . Mee. se. Te v= toe OO 1 


Do Preferred Cececrccccosececs 97 ee 97 ee re oe 97 ee 97 






Chicago, Mil.,& St Paul, CStk. 179 .. 183 1. + 33... 182 .. 177 
Denver & Rio Grande Ord. Shs, 43: 422 «wo — oo 43h oe ast 
Do Preferred Shares ..... eee ee es 94x .. — i oo ©. .c- @ 
Erie Railroad Com. Stock...... 374 .. 37% .. + eco Sth we Sib 
Do lst Pref. tee eeeeeereeeseeee . 70 ee 70 ee se «2 ee 70 ee 69 
NNN gecesi. eeeeeeons 54 ee 54 a ee te ee ae 
Nilinois Central Shares ....... - 168 .. 68h .. + & oo J68h .. 161 
Louisville & Nashville,C Stock 143 .. 1444 1. + 14.. 144 .. 139 
New York Central Shares..... - 60h 1 1634x .. + 44.. 161 .. 160 
N.Y., Ontario, and W.Reg. Shs. 334 .. 33h .. + wae Beha Se 
Norfolk & Western Common .. oe xe sat o + Ia DB .. 
eT i Speearan ce oe Oe ake, cone Oe on ee 
Northern Pacific Common .... “ ae oé ern a ae 
poonsylvania R.R. $50 Shares. . T12 we «679 oe + «NR we TBE. TT 
MUO van thudcgascecasdact oo) COM 35h we gee KH oe 55h 
Southern Ordinary ..... oe se SiR ce Oh oe BS ce SIR 
Do Non-cum. Pref, . eee ne take. ne am 
Southern Pacific ..... aa ae ee ee: eee 
Union Pacific Shares .......... 1072, ww «=—108si—‘ié ia iC oe 1089 .. 1072 
Wabash Pret. I ane inscae e 8% « Wy wo — ; ce 47g ee 45 
Do6% General Mort. Certs, 79 .. 79 case se ee 79 « 79 


Colonial and Foreign Railways.—Sensational move- 
ments in Canadian railway stocks have ceased for the present, 
the fluctuations during the past week having been of the 
smallest. On balance Canadian Pacific shares are } lower, at 
138}, there is a small advance in Grand Trunk Guaranteed 
stock, and fractional improvements in the Preference issues. 
Indian railways remain fairly steady, there being a gain of a 
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| stocks have advanced. 


| ference stock has been sold down to 79. 
| Docks Deferred has fallen 2, but the “ A”’ 
| “*B” Debenture stocks have risen 1 and 2 respectively. 
and Coal shares show weakness, declines having occurred in 


Last Week. To-day. or Fall. July 9. June2l. 
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point each in Bengal Dooars Preference stock and East 


Indian Irredeemable Debenture stock, though Bombay, Baroda 
has fallen 1. There has been a movement this week among 
Continental railways, the obligations of the Paris, Lyons, and 
Mediterranean, Western of France, and Northern of Spain 
being quoted higher, and Royal Sardinian Preference and 
South Austrian shares also show an advance, while the obliga- 
tions of the last named have given way. Mexican First Pre- 
ference is a point lower, while Mexican Southern Debenture 
Argentines show weakness, Central 
Argentine being 2 and Buenos Ayres and Pacific and Buenos 
Ayres and Rosario each 1 lower than last week. Brazilian 
railways show very little variation. Uruguay Extensions show 
an improvement, and, while Antofagasta (Chili) stock is quoted 
3 higher, the bonds of the Guayaquil and Quito Railway have 
fallen 3. Rates of continuation:—Grand Trunk Ordinary, 
9d to 1s; do lst Pref., & to +; do 2nd Pref., 4s 6d to 5s 6d; 
do 3rd Pref., 1s 9d to 2s 64; Mexican Ordinary, 9d to ls 3d; 
do 1st Pref., 3; to $;; do 2nd Pref.,1ls to 2s. 

The following shows the net movement on the week in some 
of the principal issues :— “ Making-ap” 

-—-Closing Prices, Rise Prices. 


Last Week. To-day. or Fa!l!. July 9. June2l, 
5) oo 


Bombay, Baroda, &o... is tlwasi‘i‘“Z ee ee 


Buenos Ayresand Rosario Ord, 62 .. 61 oo — 1 oc GL woo @ 
Buenos Ayres Great Southern.. 132 132 0) cae 
Canadian Pacific, Shares ..... e i9 1355... — 4 .. 138% .- 158 
Grand Trunk of Canada rd... ae SM lke st neas Se ee 
Do First Preference ........ 106 Eb uw & he MB. ce 
Do Second Preference ...... 914 Ss 1c t+ hem See OO 
Do Third Preference ........ aun te Sm 1c & - Bee 333 
Great Indian PeninsulaB .... 23 - 23 Seas 
Mexican Ra lway, Ordiary . 174 174 a. Meco BF 
Do First Preference ........ 70 .. 69 tse. Se Gee 
Do Second Preference ...... 25 “si 25 oe. 
De idiirsenmtecncisnmnsses 5 54 0 eee 
Na canrninwineSeneenas 164 164 - 16+ .. 163 


Miscellaneous.—Bank shares show weakness 
cases, without any very apparent reason. 
minster are 1} 


in several 
London and West- 
down, at 64, which is nearly the lowest 


| this year, although there is a dividend of 303 to be paid 


shortly. London Joint Stock shares have fallen a point, and 
there is a heavy drop in the shares of some colonial institu- 
tions, Bank of Australasia having lost 4 and Standard of South 
Africa 3. The shares of the National Bank have risen 4}, 
Allsopps Preferred Ordinary has been offered and has changed 
hands at 363, the lowest price ever recorded, whilst the Pre- 
London and India 
Preference and 
Iron 


Armstrong’s, Babcock and Wilcox, Bolckow Vaughan, John 
Brown, and Dorman Long and Co. Lambeth Water stock 
has risen 5, and advances have taken place in European Gas 
and in Bournemouth and Poole Electric. Trusts exhibit 
strength, Government and General Deferred being 3 and 
several others 1 to 2 higher on the week. Among Industrials, 


| higher prices are given for Sweetmeat Automatic, Telegraph 


Construction and Maintenance, City of Santos Improvements, 
and John Barker and Co., while declines have occurred in 
Daimler Motor, Dalgety and Co., Lagunas Syndicate, and 
United Lankat Plantations. 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fail. Week. day. Fall. 
BiaO Des occscis TT. 2~ UF, ae | Linotype Def...... 4§ .. 5& «.—§ 
Anglo-American Tel 464 .. 474 ..+ 1 | Lipton ............ ide - tahoe oe 
Armstrongs........ 3... 2§...—% | Lon. & County Bankl4, ..104 . “if 
British Etec.Tractn. 125 .. 12g .. Lon, & West. Bank 653 .. A ..—1 
Coats (J.and P.) .. 4.. %rx-. { Lon.Genl. Omnibus 95 .. IS «. «- 
Eng. Sewing Cotton g.. §g..- | $.AfricanSupply,éc. 64... 63 ..+ 2 
Gas Light, &c...... ae a6. We ce | Vick'rs S’ns & M'xm = 2y5.. 24 -.— 8 
Guinness Ord....... 580 ..580 .. .. | Spiersand Pond .. i134 .. 124 ..—1 
Harrod’s Stores.... 39... 5§.. .. | U.S. Steel Corpn... 39 .. Wz ..+ ; 
| Hudson’s Bay...... 285 .. 28 ..—%4| Do. Pref......... 92 ..95 .-% 
| Imp. Ottoman Bank i2}x.. 12} .. Welsbach Ord...... 18 .. 164 ..— 1h 


Mines.—The settlement disclosed a very weak position in 


| the mining market generally, everything carrying over at 
| lower prices than at the previous settlement. 


Among South 
Africanshares, Modderfontein and Jagersfontein fella point each, 


| Geduld lost as much as #5, Angelo and Welgedach were each 


i lower, and Ferreira Deep }j. Ferreira and Frank Smith had 
fallen 3, East Rand }4, and Goldfields, Geldenhuis Deep, Rose 


Deep, Simmer West, Steyn Estate and Village Deep 
all 2. Rand Mines and Modderfontein Deep lost ig, and 
Anglo-French Exploration, Heriot, Knight's New Goch, 
Witwatersrand Deep and Rand Mines Deep }. Dozens 
of other shares lost from }{ to yy. After the! 
carry-over the market remained dull until Wednes- 


day, when there was a pretty sharo rally, but it prov ed short. 
lived, and most of the recovery has been lost. On balance all 
the leading shares are quoted lower than last week, some 
prominent instances being falls of j, in South African Gold 
Mines and a full point in Ferreira, and 4 each 10 C rown Reef, 
Geduld and Langiaagte Buildings. Rand Mines are i lower, 
and declines range trom ,’; to 4 in Consolidated Gold Fields, 
Driefontein, Geldenhuis Weep, Kaflirs Consolidated, Main 
Reef, Robinson Central Deep, and West. Rand. Among 
Rhodesians, Chartered have iost ¢, at 3%, and losses of 
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West 


Nicholson, eeunin Concessions and Zar sia E xploring. 


De Beers show a small improvement, while J 


io way. 


for the most 


Great Fingall, 


part. 


have risen slightly. 
show _— weakness, in sympathy with the market for the 


metal. 


Great 
Boulder South, and Kalgurli have lost 4, 
fractional declines in Brownhill Extended, Lake View, 
|, Ralgurs. and West Fingall. 
Ivanhoe, 
| higher than last week. 

| declines being recorded in Appantoo, 
and Ashanti Syndicate, 


and 


West 


and 


Rio Tinto, at 433, show a loss of 
week, and one or two others have receded ‘fractionally. 


Boulder 


Lady 


Shenton 


Africans remain weak, 
Birrim Valley, 
Ob huassi. 
Indian Gold shares are steady, but Copper 


Wassau, 


agersfontein have 
West Australians have been neglected and flat 
Perseverance, Great 
while there are 
South 
On the other hand, Associated, 
are the turn 
further 
‘London 
however, 


2 compared with last 


The following are the prices and variations of the more active 


shares :— 
TRANSVAAL Last 
Gop Mrixzs. Week. 
REED |. cvevcede ove 8x 
ROOT scvcsesversese 


Aurora W ext LU nited 





Bantjes Consolidtd. 2 
Be man ze whi Kee 
Buffelsdoorn Estate 19 
Champ d'Or os 4 
City and Suburban 7& . 
Comet .... 3+. 
Consold. Main Reet 2. 
Crowsus (New) a. 
Crown Reef........ i « 
Driefontein .. wa o 
Durban Roodepoort 6 
Fast Rand Prop. .. 94 
Ferreira 245 
Gednuild .. . e-S 
Geldenhuis Estate 7} 
Ginsberg 4 
Glencairn Main Rf. 24 
Glynn's Lydenburg 2y,} 
Goch (New) 4 
Henry Nourse 9% 
Heriot CNew) .... 7k 
Jubilee 7 
Jumpers . oo ae 
Kleinfontein (New) 22 
Knight's 8h 
Lancaster 3 
Lancaster W est 2s 
Langlaagte Estate 4 
Langlaagte Block B ly 
Luipaard’s Viei.... 2;% 
May Consolidated... 5 
MeyerandChariton 6 
Modderf ymnitein 12 
Do Extension 34 
Nigel . pas oes 
North Re an fo mtein 2¢ 
Porges-Randfontein 2 
Primrose (New 44 
Princess Estat le 
Randfontein ...... 34 
Rietfontein (New}.. 23 
Robinson DeVilliers lig 
Do Randfont ._ 
Roodepoort United 44 
Salisbury ... 2 
Sheba a lz 
Simmer&Jack Pro; 2 
Transvaal Gold 2 
‘Treasury 3 
Van Ryn bs 
1Las iv 2 
134 
: a 
Ds EP LEVELS. 
Angelo Deep 3h 
Crown Deep .. 17 
Driefontein Dee; 2 


Durban Roode} 
Ferreira Deep 
Geldenhuis D leep 
Gien Dee p 
Jumpers Deep 
Jupiter 

Knight Central 
Knights Deep 
Langlaagte Deep 


Aiheabah Concess 
Ashanti Consols, ] 

ee x 
Ashanti Sar 








British Gold Coast 2 
ee cess. $ 
i, 10,- 
t 
Last 
Week 
Associated Gold . lye 
Associated N. Blocks > 
East Mirct nUn. 
Gidn Horseshoe Est. 9 
Great Boulder M. = 
Great Boulder Prop. 203. 
Great Boulder co. ii 
Great Fingall Cons, 8x 
Bannan's Vrova | 
Hanzan’s Brownhill 23 


k v 


Closing Prices. 
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Sovutrn AFRICAN. 


Closing Prices. 


Last 


Week. 


Deep Levers (Con.) 
New Steyn Estate... 4 
Nigel Deep a ae 


Nourse Deep aeeeee 6 
Rand Mines — 
Rand Mines Deep.. 4 
Rand Victoria...... 45. 
Rand Victoria East 2,,. 
Robinson Central... 43 . 
Do Deep (New)... 54. 
Rood - eodiemecates 243.. 
Rose Deep asi ne 
Simmer & Jack East 44. 
Do West .. 42. 
South Geldenhuis 4 . 
South Rose Deep... 32. 
Witwatersrand .... 44. 


Lanp, Diamonn, &c, 


Anglo-French Expl. 52 .. 
Anglo-French Land 14é@.. 


Barnato Consolidtd. 3% 


Cons. Gold Fields.. 9 .. 
Do 5% Ist Deb...1074x.. 
De Beers Def 22 PR. 2 
Do Pref o. ‘ 

Do 5% Deb. 


Do 44% Exp. Deb.102_ 
Exploration 


Goerz (A.)& Co..... 34 


Henderson'sTrnsvl, 


1 
‘;  Jagersfontein (New) 26} 
* JohnnsbrgCons.In. 32y.. 
. Do Estate _. oe 

‘ Do Water ...... ly. 

18) Mo: ambique ...... lta 

® New African .. 3s 
~ 18 Oceana onsoliat e ed. 23 

4 tobinsonS.A.Bnkg. 53 

© 8. A. Gold Trust 7k 

‘| | TransvaalCoal Trst 3g . 

? | Transvaal Consolid. 5S¢§. 

; | Trans. Est. & Devt. 1? 

t mm, can eke ; 

i Transvaa!G'ldfields 23 

a 
os RHODESIAN, 
I 1analand 2 

: Bonsor ; ] 

British S.A, Chartd. ; 
D M Deb.1084 

z Chicago-Gaika ls 

( . Expl. & Devt. 14, 

1 Eagle Vulture os 

fa Geelong ...... 14. 

x (yi oe vA} enix 42 A 
-%  Lomagunda De 43. 

MashonalandAg y 2 
M abele Gld, Reefs 2tz. 

. Lb M le ss 

i R ¢ roldfields 14. 
—* Do I ted - . 

: Do | « D 62 

a R la t 6s 

‘is ve Gold 2 

3 - { 8 j 

t V. Vv. Gwa a 14 

fe NW sichols 2k 

* VW iby ¢ ] 
-+ Za ia xy g 3 

z 

VEST AFRICAN 

Rise Closing 
t Last 
all Week. 
ae F I i 

& |G Con Amaled. { 

4 Gold] bk. Akim 5 
—¢} L &W.A.GIGS 3+ 
2 I 1d-Asha 5s 

e W assau 
-~?¢s | W.A. Gold T . 

a 
W EST AUSTRALIAN 
Rise Closin 
or Las 
Fall Week. 
° > Ivanhoe Gold Corp, 74 
oe Ivanhoe South Ext. ] 
_ Kalgurli 32 
Lady Shenton ‘ 
A Lake View Consois 3s 
; 9 Lond.& W.A.Expin, ? 
-? Long Reef . 
+a Peak Hil : lg 
o® _— bons Ol Gwala a Yee 
.+ > W. A. Goildtields oe ls _ 
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CoPpPER AND MISCELLANEOUS. 
Closing Prices. Rise. 


Closing Pr 
Last To- : a Last 
We *e = day. Fall. | Week 
Anaconda........ -- St ..— 3} Nundydroog ...... li. 
Broken Hill Prop.. * 33 -. 33/6 ..+ /6 | Ooregum .......... 3 
Cape Copper ...... \ 3g —# | Do. Pref. ........ 3 “ 
Champion Reef.... 52 .. 56 ..+ & | Rio Tinto Def...... 43h .. 
Coromandel ...... 4.. $.- oe 5s 
Mason&Barry (£1)... 3 .. 3S... .. | Waihi ............ 54 
Mount Lyell (£3) .. 3... 2ix..— # | WaihiGrand Jnctn 3 
Mount Morgan .... 3Sh#.. 3#é -- | Waitekaari........ 4 
Mysore (10/-) ...... 62 .. 62 ..+ 3 
— 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per 
Annum, 
Company, Period. | To, — 

















Atlantic First Leased) j 

DORE  ccekckvkGeess Half Year July 31 5 ob 7 
A. and S. Henry and Co.|Half Year May 3l 6 5% ; 
Bank of Egypt ........ Half Year, June 30 6 
3irmingham District & 

Counties Banking ..|Half Year June 30| 124 ga 2 
Bradford Old Bank .|Ualf Year June 30 9 ay be 
Brompton and Kensing- | 

ton Electric. Supply|Half Year June 30 7 ca 14 
Bradford Commercial 

Joint-Stock ......../Half Year June 3 8 — b 
British Moss Litter ..../Half Year Jane 10 “ ee 
Botolph Mining and 

Exploring ........ + os 5  -  * 
Barsi Light Kailway.... a cs 4 se 
Bristol brewery(Georges | 

Se SARS ss svntanss Half Year June 30 17 re BT eae 
Crompton and Evans 

Union Bank........ Half Year June oa 224 | 18 
Durban Roodepoort Gold | 

ERE none 04e% ee oe 2s p.s. ee : 
Eastern Extension, Aus- | | 

tralasia, and China | 

Telegraph.......... Quarter March 31/2s6d p.s. ‘ 
Eastern Telegraph: .... hg £3 5s 7 
Gophir Diamond Co....\/Half Year June 30 10 fice Jo 
Halifax Joint Stock | | | 

GO os cwencncas Half Year) June 30 10 ‘ 
Humphreys .........0.+ és bw | BB ; i 
ly anhoe Gold Corp. .... Quarter ieee os D nae 

‘Irish News” .........% Year oi po . «oe a 
Knaresborough & Claro | | 

PE: sgn asinceire om Half Year June 30 = | wa & 
London Trading Bank.. Haif Year June 30 5 | cet ae 
Lovell and Christmas .. Half Year of o | 12 il 
Mercantile Bank of { 

Lancashire ........ Half Year ” ine 39 _— st ss @ 
Metropolitan Bank Half Year| June 30 | 
Metropolitan Trust ....\Half Year ‘= 1 | / aaa 
New York, Pennsyl \ \ 

vania, and Ohio lst 

Mort. Trust .. -/Half Year July 3 > hh ee 
National Provincia! | 

ope MOET Half Year) Jane 30 18 | 
New Zealand Insure.nce . os 2s p.8. | ew 
New African Co........ a a as i 20 
Northern Brewe ries Cor- 

See eee Half Year| June 30 8 r ° 
Provin ‘ial Bank of 

eee Half Year June 30 12 ae ** 
Pahang Corporation 

PU. cshakedaanscos Half Year June 30 ee 10 ee 
Peel River Land. and 

SESE bck danuvcns sh we 6 os . 
Raffety, Thornton, and 

Co ....... Half Year| June 20 5 

tobert Robe rts and Co. = ve 6 oe “* 
ED co ths xbaacens'eed me = 10 os - 
Spiers and Pond........ Year March Zl is xs 7 
Telegraph Construction 

and Maintenance .. : os 10 oe ee 
Williams,Deacon’s Bank Half Year| June 30 124 ee 
West Riding Union 

Banking........ .. Half Year! June 30 8 ee * 
Wilts & Dorset Banking Half Year! June 30 20 Xe . 
Lioyds Bank hae -|dalf year, June 530 | 174 
Bengal Iron and Steel.. ee } ee 10° : 
Louisville and Nash 

ville Railroad...... ew { eo” ee 5 
Argu Printing ...--.. Half year} Jane DO 6 ee 
roreign and Colonial | 

] ment Trust ../Half ye ur} July 10 5 oe ** 





————— 


STOCK EXCHANGER NOTICES. 





The Committee have appointed speciai settling days as und 


Fripay, July 11th. 
Swansea Corporation—Scrip (fully and partly ges 
tr issue of £500,000 Three per Cent. Redeemable Su 
nservancy Commissioners—Scrip (fully and partly 
£225,000 Three-and-a-Half per Cent. Redeemable Debentu 
WeEpDNEsDAY, July 16th. 
Aux Classes Laborieuses—250,000 Ordinary Shares of 
full pai e Consolidated African Copper Trust— 
each, fully paid; and 247,000 Vendors’ Shares of £1 each, 
id % onsolidated Rand-Rhodesia Trust and General Exp! 
~$0,000 Shares of £1 each, 53 paid. Hannan’s North 
f 4s each, fully paid ; and 189,821 Shares of ‘se L ch, 
pai id. Klerksdorp Extended—258,563 Shares of 5s eac! 
THurspay, July 17th. 
Societa Eritrea per le Miniere d’Oco—80,000 Shares of L 
each, fully paid. 


/ TvurEspay, July 29th. 
Kaffi 


~ oo 


rs Consolidated Investmest and Land—Further issu 


5,009 Shares of £1 each, fully paid, 
issue of = 248 Shares of £1 each, 
De ep 


Koight Central 
fuliy paid. 
Further issue of 46,125 Shares of £1 
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Wanderer (Selukwe) Gold Mines—Further issue of 12,600 Shares 


»ach, fully paid. a : 

ah oe the undermentioned securities to be quoted in 
e Offici ist :— . 

ee ean. and Viney—Further issue of 2,000 Five per 
Cent. Cumulative Preference Shares of £10 each, fully paid. _Roy al 
Insurance—Further issue of 5,595 Shares of £29 each, £3 pai d. 
Spicer Brothers—25,000 Five per Cent. Cumulative Preferen ce 
Shares of £10 each, fully-paid; anda further issue of 10,000 Five 
per Cent. Cumulative Preference Shares of ‘£10 each, fully paid. 
Waring and Gillow—Further issue of 19,009 Six per Cent. Cuma la- 
tive Preference Shares of £5 each, fully paid. 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing 





week -— 
Company. Class. Date. Place and Time. 
isand Johannis .. General........ July 17;Holborn Restaurant, at 3 
Bs f Liverpool.......... General........ 17 Liverpool, at 124 
Jaddow Brewery .e..-e+0-- GOGBIER. 604500 15 Winehester House, at 11 
Belfast Discount............ Ce ee 15 Belfast, at 11 
ciramingé Gold and 
” Gc “ ee Fe beaeiés baa tee General...... 1137 Walbrook. E.C.. at 3 
Caleutta Electric Supply.... Ex-General... 18 Salist iry House, E.C.,at2 
Chili Telephone ............ Oe ae 7 W inchester House, at 125 
Distillers ..ccccccsccevcess General........ 17. ¥dinburgh, at 1 
Dooars Tea ..... oe ee ae yeneral........ 17 Winchester House, at ] 
Dumont Coffee .... a 18 Winchester House, at 12 
El Oro Mining and Railway General..,,... 17;\Winchester House, at 12 
European Gas........ General....... 15 Finsbury H'se, E.C., at 24 
Hannan’s Brownhill Gold 
BONE ssdses ae i » « MINOR «0:60 0% 15 Salisbury H'se, E.C., at 3 
Howard and Bullough ...... General........ 17 Accrington, at 12 
International Tea Co.'s 
to cin tehuasenh oun General........ 15 Winchester House, at 2 
London and Greenwich Riy. General........ 16 Winchester House, atl 
London Joint Stock Bank .. General...... 17 5 Princes street, at 12 
London Riverside Cold 
DOGRNOG oascckas sees MIOMOPEL. . 20000 18 Winchester House, at 12 
Manchester & County Bank General....... 18 Manchester 
Manchester and Liverpool 
District Bunking....... \General........ 16 Manchester, at 12 


North and South-Western! 


16 Euston Station, at 12 


Junction .........-. .|General....... 
North Borneo Trading...... General........ 17 Winchester House, at 12 
North Bonlder Gold Mining General....... 18 Winchester House, at 124 
Roya! Mail Steam Packet .. Special ...... ; 16 Cannon street Hotel. at 12 
Tuck (Raphael) and Sons ..'General........ 17 Salisbury House, at 12 
Union Discount Company of 

LS EEN AY General........ 17 Cannon st. Hotel, at 124 
Vivian (H. H.) and Co....... General...... ; 15 Winchester House, at 24 
West Highland Railway ..../\General........ 16 Edinburgh 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


SAN PAULO (BRAZIL).—We have received the following extract 
(translation) of the message of the President of the State of San 
Paulo (Brazil), delivered on March 11, 1902:—The receipts of the 
State for 1901 amounted to 45,684 :952$197, and including the 
| Sum brought forward from 1900 and various other items, the total 
receipts were 60,587 : 947$536, or in sterling at the exchange 
2 12d, £3,029,397. The expenses amounted to a total of 
45,969 : 294$055, or, at exchange of 12d, £2,298,464. 
State INDFBTEDNESS. 
£ £ 
1,905,100 


RESUME, 


External loans...... 
Internal funded debt 
ot igd.... 
Floating debt at 12d 


Total receipts ...... *3,029,397 
Total expenses...... *2,298,464 





93,500 
511,600 


Total in Treasury 
on December 31, 


1901 "£2,310,200 


£730,933 | 
*Converted into sterling at 12d per milreis. 
RAILWAY COMPANIES. 


LONDON AND GREENWICH.—The report of the directors for the 
past half-year shows an available balance of £12,449, out of which 
they recommend that a dividend be paid at the rate of £1 8s 3d 
per cent., subject to income-tax, for the half-year, leaving the sum 
of £280 to be carried forward to the credit of the next account. 


BANKING COMPANIES. 


_ ALEXANDERS AND CO.—The balance-shect, made up to June 
S0th, shows that the liability on deposits and loans and bills 
rediscounted is £6,763,633, against £7,433,415; the investments 
Were £1,343,079, against £1,376,213; bills discounted, including 
| rediscounts, £5,131,014, against £6,079.595; and cash in hand and 
| Cash and short bills at bankers £274,819, against £279,013. A 
| note isadded, stating that out of assets to the amount of £7,275,258, 
| asumof £6,730,612 is held by depositors and others as cover for 
| diabilities per contra. 

| BANK OF LIVERPOOL.—Profit and loss account appears in table 
| above. Itis stated that of the £170,000 of which the bank was 
recently defrauded, £99,615 has been recovered. The unrecovered 
balance and costs, amounting together to £78,654. have been wholly 
provided for out of the bank’s contingent fund. To strengthen that 
_ tund £25,000 has since been transferred to it out of the surplus profits 
| of the year, and the balance of these profits, £3,498, has been added 
| to the reserved surplus fund, which now stands at £638,784. 

| BANK OF MADRAS.—Dividend for the past half-year at the rate 
| Of 8 per cent. per annum; transferred Rs.1,00,000 to reserve fund, 
and carried forward Rs.2,27,500. 
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_CHARLES HOARE AND CO.—The statement of assets and 
liabilities made up to July 7th, shows that current accounts were 
£2,184,215: deposit accounts, £586,277: cash in hand and at 
bankers, £438,983; cash at call and short £500,000 : 
Consols and National War Loan, £270,000: Indian and Colonial 
securities, New River and other debenture st ycks, and sundry 
securities, £738,577; loans, overdrafts, and bills discounted, 
£1,207,933. 

LONDON AND PROVINCIAL.--Profit and account appears 
above, the following are the principal items of the balance :— 


tire 
notice, 


loss 





—, 


1901. 
£ £ 


Paid-up capital ....... ovececocece 800,000 .... 800,000 
PROORTOR TUDE -. 5 ic cuceccecces wate L330,000 wees 1,320,695 
Current and deposit accounts .... 12,487,674 .... 11.962.030 
Cash in hand, &c. ........0. evecs QUIS AGt occ LSSRoOT 
Money at call and notice ......... ° iia pad 700,060 
British Government stocks ....... ‘ 2.763.057 .... 1,916,368 
Other securities .............0.. P 1,140,663 .... 1,816,223 
Loans, advances, discounts, &e. .... 8,601,861 .... 8,028,734 

LONDON AND SOUTH-WESTERN.—Profit and loss account 


appears in tabular form above. The principal items of the balance- 
sheet are as follow: ; 
— —June 30.——-—~. 
1902. 1901 
£ £ 


Capital paid up 800,000 ... - 800,000 


BUABGEVG FONG igo caceenecuceace ime 670,000 .... 660,000 
Current and deposit accounts..... eee 12,127,089 .... 11,697,715 
Cash in hand, and at bank ..... acess siekdeel -c<0<.. nee 
Money at call and notice ....... st i GELATO cose 695,570 
British Government securities ...... 2,051,259 .... 2015883 
Other securities ........ccccccccces - 1,397,817 .... 3,374,258 
Bills discounted .........c.e0. Riieeiedea 522,71 vers 746,246 


Loans avd advances .......cccceccce 7,092,135 6,397,932 
NATIONAL DISCOUNT,—-The report states that, after making pro- 
vision for bad and doubtful debts, the gross profits of the half-year 
ending June 30th Jast amount to £100,537, which, with the balance 
of £5,008 brought forward from the previous account, gives a total 
of £105,545. After providing for all charges, including income-tax, 
and directors’ and auditors’ remuneration, and reserving £42,904 
tor rebate of interest on bills not matured, there remains a net profit 
of £49,681 for appropriation. It is proposed to apply £42,333 to the 
payment of a dividend at the rate of 10 per cent. per annum, free of 
income-tax, leaving a balance of £7,348 to becarried forward. The 
balance-sheet shows the following items :— 
- June 30.——.- 
1902. 1901. 
£ £ 





Oana. cscvaven Lianeween oo 846,665 
Reserve....... gr etietk cacead 4 460,000 .... 460.000 
Deposits,&c. ......... e+e 10,885,312 .... 12,237,244 
Cash, Consols, &. ....... « 1,574,021 .... 1832126 
Loans at call, &c. ..... --- 2,030,010 .... 1,621,834 


Bills discounted .......... 8,500,099 .... 10,108,953 

NATIONAL DISCOUNT.—-The report states that, after making 
provision for bad and doubtful debts, the gross profits of the half- 
year ended June 30th amounts to £100,537, which, with the 
balance brought forward, gives a total of £105,545. After provid- 
ing for all charges, including incqme-tax and directors’ and 
auditors’ remuneration, and reserving £42,903 for rebate of interest 
on bills not matured, there remains a net profit of £49,681. It is 
proposed to pay a dividend at the rate of 10 per cent. per annum, 
tax free, leaving £7,347 to be carried forward. The balance-sheet 
shows deposits and loans and bills re-discounted £10,885,312, 
against £12,257,243; cash £155,298, against £156,284; securities 
£1,574,021, against £1,695,841; loans at call, short and fixed dates 
£2,030,010, against £1,621,834; and bills discounted £8,500,049, 
against £10,108,953. The auditors’ certificate says :—- We are of 
opinion that the balance-sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the company's 
affairs as shown by the books of the company, except that it does 
not state the amount of investments and bills placed as security 
against loans and deposits.” 

STAMFORD, SPALDING, AND BOSTON.—The balance-sheet at 
June 30th shows:—Liabilities—Capital paid up, £294,590; 
reserved surplus fund, £146,000; balances due to customers and 
deposits, &., £3,075,668; notes in circulation, £29,635; total, 
£3,543,893. Cash in hand and at London bankers, £290,550; cash 
at call and at short notice, £64,587 ; separate investments in British 
Government securities, £146,000; other securities, £475,572; 
advances tocustomers, overdrafts, and properties held, £2,301,597; 
bills discounted, £168,065; bank premises, furniture, stamps on 
hand, &c., £100,122; total, £3,545,833 

UNION BANK OF AUSTRALIA.—The directors have (subject to 
audit) resolved to declare a dividend of £1 po2rshare, being at 
the rate of 8 per cent. per annum, and to increase the bank's 
reserve fund by £25,000, leaving about £36,200 to be carried 
forward. 

UNION DISCOUNT COMPANY OF LONDON 
half-year ended June 30th states that the accoan 
balance brought forward, and after making provision for bad and 
doubtful debts, show a gross profit of £217,911. Allowing rebate 
of interest, amounting to £121,882 on bills not yet d aps bog 1 d oduct. 
ing current expenses, there remains a balance ol £78,146. rhs 
directors recommend a dividend at the rate of 11 per cent. per 
annum for the half-year, tax free, carrying forward £36,896. The 
balance-sheet shows loans and deposits int luding provision for 
contingencies, £13,975,705, against £15,985,269 ; bills re-discounted, 
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Appropriation. a. oe 
Balance | — Dividend. ; Corresponding 
Period = from | Net able for | Carried to Period, 1901, 
Name of Bank. Covered. Last | Profit. ‘pict. Per Reserve, Balance a 

Account. | bation Cent. Absorb- Deprecia- Forward Net ee 

| r per ing. tion, &c. ares Divi- 

| | Annum. Profit. | dend, 
£ £ £ | % £ £ £ £ 7 
| Bank of Liverpool .......0++-seee: Year. .. | 158,498 158498 13 130,000 28,498, .. 163,096 14 
| Bredford District..........20+e00++ Half-Year 6,686 20,982 27,668  10§ 18,275 5,000 6,393 20,705 103 
Dee COR ls. . con dacusnesets vest | Half-Year 5.622) 23,605 29,227 9 22,500 oe 6,727 24.438 9 
Capital and Counties ...........+.- Year. 56,121 220,976 277,097 18 198,000 20,000 59,097 228123 18 
| Halifax Commercial ........2..-+. Year, 5.341' 18,670 24,011 8 16,800 1,135 6,076 22,002 8 
London City and Midland.......... Half-Year. | 259,363) 304,779 561,142 18 270,000 50,000 261,142 283,063 18 
| London and Provincial ............ Half-Year. 39,257) 95,175 134412 18 72,000 25,729 36,683 87,199 18 
| London and South-Western* ...... Half-Year. 36.917 83,583 120,500 16 64,000 17,500 39,009 84647 16 
London and Westminster* ........ Half-Year. 48,504 218,496 267,000 16 224,000 ne 43,000 230,908 16 
| London and Yorkshire ............ Half-Year. 16,647, 21,360 38,007 10 16,250 is 21,757 22,737 10 
| London Joint-Stock® .........200.- Half-Year. 31,975| 126,625) 158600 12 108,000 15,000 35,600 134,172 12 
| Manchester and County............ Half-Year. 22.683 86,350 109,033 15 71,244 15,000, 22,789 86361 15 
Manchester and Liverpool Distri Half-Year. 30,356, 140,961 171,317 20 125,000 15,000) 31,317 133,692 20 
| Union of London* ................ Half-Year. 51,776: 117,774 169.550 12 101,750 10,000' 57,800 118550 12 

* Approximate figures. 


£3,977,841; against £5,472,448; cash at bankers, £444,167, against 
£453,809; Consols, Exchequer bonds, Indian Government and 
| other eecurities, £2,670,981, against £2,553,502; loans on sundry 
j 


and bills discounted, £14,749,996, against £16,063,665. We observe 
| that the auditors in their certificate approve the balance-sheet, 
“ except that, while it shows the amount of the bills discounted 
which have been rediscounted, it does not show the amount of the 


bills and other securities given out against loens shown on the 
debit side.”’ 





AS3URANCE COMPANIES. 

COLONIAL MUTUAL LIFE.—The new business received for the 
year ending December 31, 1901, amounted to 4,198 proposals for 
sums amounting to £1,051,352. The process of selection resulted 
in 2.927 for £741,033 being accepted, for which policies were 
issued yielding an annual revenue of £26,319. Claims have matured 
by death under 359 policies, on 328 lives, amounting to £119,617, 
including bonuses. A sum of £70,647 has been paid for endow- 
ments matured under 307 policies. The total funds of the society 
show an increase of £103,879, and now amount to £2,595,870. The 


credit of investment fluctuation fund) has been £4 2s 9d per cent. 


MISCELLANEOUS COMPANIES. 
APOLLINARIS AND JOHANNIS.—Net profit, £169,793; brought 
forward, £7,582: total, £177,375, after writing off the entire amount 
expended for advertising during the’ past year, and also the whole 


preceding years. Final dividend, 5 per cent. on the ordinary 
shares, making 5 per cent. for the year ended March 3lst. £15,000 


to reserve; £9,374 carried forward. 


states that the receipts from shareholders on completed and uncom- 
pleted shares during the past twelve months amount to £326,482, 
and the amount repaid £314,273, showing a balance now due to 


The deposits received during the year amount to £15,235,263, and 


tors of £9,421,598, being an increase on the year of £406,158. 
investments, including the cash at bankers, are £9,410,155; the 
amount last year was £9,051,109, showing an increase on the year 
of £359,046. The cash balance at the close of the year is £801,348, 
and the amount at the close of the previous year was £763,967, 
showing an increase of £37,381. The amount advanced on mort- 
gage during the year is £95,708, and the amount repaid £107,574, 


leaving a balance now due by borrowers of £845,438. After writing 

off all realised | 

porary funds to £533,576, being the largest sum ever reached. 
CHILI TELEPHONE.—The report to March 31st shows balance to 

credit revenue, including £2,680 brought from the previous year, 

£21,720, of which ; 

tion and renewals. Dividend, 5s per share, tax free, being at the 


rate of 5 per cent. per annum, absorbing £11,000; balance, £2,733 
carried forward. 


£9,679. The directors paii an interim dividend at the rate of 23 
per cent., and now recommend a further distribution at the same 
rate and a bonus of 1 per cent, making, together, 6 per cent. for 
the year, tax free; carried forward, £4,244. 

DUMONT COFFEE.—Including £10,263 brought forward the net 
profit for the year ended December Slst amounted to £80.642. 
Debenture interest required £21,989, and a payment of 5 per cent. 
on the preference shares on account of arrears absorbed a further 


leaving a balance of £33,653 to carry forward 
DISTILLERS CO 


works. Dividend, 12s per share, tax free, makin 
| the year, carry forward £13,783. 





| securities at call and short dates, £1,347,556, against £1,635,047 ; , 


rate of interest yielded by the funds (after deduction of amount to | 


BIRKBECK BUILDING SOCIETY.—The fifty-first annual report | 


investors of £976,121, being a net increase on the year of £12,209. 


the sum repaid is £14,829,104, leaving a balance now due to deposi- | 
The 


sses. there remains aclear surplus profit of £20,353 | 
for the year, thus increasing the permanent guarantee and tem- | 


| £7,986 has been carried to reserve for deprecia- | 


COLONIST’S LAND AND LOAN.—Profit for the year ended ' 
March 3lst, £7,579, added to the sum brought forward, total | 


£20,000. The directors set aside £5,000 for buildings and machinery, | 


Profits for the year ended May 15th, £126.948. | 
which, with £13,532 from last account, makes £140,480. £40,000 
| added to the depreciation and reserve fund, and £20,000 taken from 
| the latter fund towards writing down the cost accounts of the 


g 10 per cent. for | 


FURNESS, WITHY, AND CO.—Profits for year, £308,318, and after 


deducting directors’ fees, income-tax, and dividends on preference | 
shares, there is £264,940 available for dividend, or £298,723, in. | 
The directors recommend that | 


cluding the sum brought forward. 


| after placing £100,000 to the reserve fund—making the total of 


that fund £700,000—and £25,000 to the insurance fund a dividend | 


of 10 per cent. be declared, together with a bonus of 10 per cent., 
| making a total of 20 per cent. for the year, and leaving £53,723 to 
| be carried forward. 
| INTERNATIONAL TEA COMPANY'S STORES.—Net profits for the 
| year ended April 26ch, £115,129; depreciation of fixtures and 
fittings, £15,000 ; £25,000 to reserve account; balance £17,508 ; with 
| £5,418 brought forward, total, £22,726. Dividend on ordinary 
| shares (making 8 per cent. for the year), and to carry forward 
| £7,726. 
| JOHN LOVIBOND AND SONS.—Profits for the year ended March 
| Slst £14,746, with a mount carried forward £21,554. Final dividend 
| at the rate of 10 per cent. per annum, making 10 per cent. for the 
| year, and a bonus on the ordinary shares of 5 per cent., £4,000 to 
| reserve, write £1,000 off leaseholds, carry forward £6,902. 

LOVELL AND CHRISTMAS.——Available for distribution, £57,139; 

carried to reserve, £7,741; carried forward, £6,639. Dividend oi 
12 per cent. for six months, making 11 per cent. for the year 
| NATIONAL TELEPHONE.—The directors recommend a dividend 
| for the half-year ended June 30th last at the rate of 44 per cent. 
| per annum on the deferred stock, being equivalent to 5 per cent. 


| deferred stocks, Jess income-tax in all cases, carrying £70,000 to re- 

| serve and about £8,000 forward. 

| PEEL RIVER LAND AND MINERAL.—-The directors present an 
interim report. The accounts for the year ended June 30th will 

be submitted as usual at the annual meeting. The half-year!) 

returns made up to December 31st last show live stock depasturing 

on the company’s properties as follows :— 


Sheep. Cattle. Horses. 
Peel River Estate ........ 195,854 .. 7,700 .. 471 
Currawillinghi Station.... 26,389 108 89 
| 222,223 7,808 .. 560 


Sales of live stock to the same date realised £8,353. Further sales 
of cattle and sheep have been made from the Peel Estate during 
| the second half-year, and the proceeds will be included in the 
| accounts for the financial year under consideration. The wool 
clip, including fellmongered wool, comprised 2,946 bales, all of 
which have been sold in London at prices which the directors 
consider satisfactory. The net realisation will be about £49,000. 
Pending the receipt of the full accounts the directors now recom- 
mend an interim dividend of £18,000, free of income-tax, being 
| 2 percent. on the capital of the company, payable on and alter the 
| 22nd inst. 
W. AND T. AVERY.—Net profit for year ended March lst, after 
allowing £5,045 for depreciation, £35,499, with the sum Dr vught 
forward, total of £37,519. Dividend at the rate of 15 per cent. per 
annum, making 10 per cent. for the year; to reserve (which will 
| then stand at £60,000), £10,000; carry forward, £6,791. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY BLOCK 10.—The report for the 
half-year ended March 3lst states that although silver and lead 
have both declined during the half-year there is a net prout of 
| £5,586, and an increase in the assets over liabilities of £2,598, after 
| deducting £2,459, being a refund made on account of zinc tallings 
_ sold in 1898. The amount nowstanding to the credit of profit and loss 
| account is £16525. The sum of £10,000 has been taken from the 
| reserve fund so as to reduce the overdraft at the bank. 

DE LAMAR.—The report for the period ended March Slst states 
| that the old De Lamar Mining Company, Limited, was finally dis- 


| Solved on July 16th last, and the present company was registered 
| on July 23rd. 1n the accounts now presented, covering a per! od of 
| 12 months, the operations for the first three months and 25 days 
| were under the old company and for the remainder of the time 

under the new company. Thus explained, the revenue for the 
| period under review amounted to £39,451 (net of income-ta%). 


| per annum on the ordinary shares, now divided into preferred and | 
of the £15,000 of unexhausted advertisements carried forward from 
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From this have been paid dividends of 2s per share, or 10 per cent., 
since the closing of the accounts a further 3s per share, or 
15 per cent., of which £11,551 represented the profits of the 
old company. At the annual meeting it will be proposed that a 
final dividend of 2s, or 10 per cent., be paid, making a total distri- 
bution of 35 per cent. for the year. The total available resources 
of the company, apart from property and plant, and after pay- 
ment of the above-mentioned dividends, are £71,149 represented 
entirely by cash amd liquid assets. 

HANNAN’S BROWNHILL,.—The report for the year 1501 shows a 

rofit (after making provision for income-tax and colonial tax on 
profits, £10,065; depreciation, £393; and mine development, 
£32,615) of £76,759 ; which, together with the profit brought for- 
ward from the last balance-sheet, makes a total of £106,531. A 
dividend of 5s per share was paid in August, 1901. No depreciation 
has been written off machinery and plant, as the directors are of 
the opinion that they are undervalued in the accounts. The share- 
holders were informed by circular, dated June 23rd, of the arrange- 
ments which have been entered into for the amalgamation of this 
company with the Hannan’s Oroya Gold Mining Company (W.A.), 
Limited. 

NEW AFRICAN.—The report of this company, which appears in 
full in our advertising columns, states that the position of the 
companv continues strong and satisfactory, and the directors pro- 
pose to distribute a dividend of 20 per cent. The report supplies 
details with regard to the company’s interests in the Transvaal, in 
Abyssinia, Egypt, the Soudan, and West Africa. Also with regard 
to the establishment of the Marconi system of wireless telegraphy 
throughout the world. 


CRUSHING - RETURNS. 
(For last Calendar Month, except where otherwise stated.) 


and 
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tion. A dividend (No. 2) of 75 per cent. was declared and paid for 
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the half-year ended June 30, 1899, and in connection therewith a 
payment of £84,521 was made to the vendor in terms of the agree- 
ment entered the 


inet " 
4uivO ~ON 


wig “Ate formation of the company; as the 
a 9 S interest has now been acquired by the company, no 
urther payments will te made thereon. The directors decided to 
charge the nominal value of the shares issued to the vendor on 


the company—-viz., £110,903 


—to the appropriation account, as the amount does not represent 


any realisable asset. 


Che Commercial Times. 





THE CORN TRADB. 
Mark Lane, Friday Evening. 


Crop accounts continue of a satisfactory nature taken on the 


| whole, cereals, under a spell of fine weather, making good progress, 


and wheat is now in ear in some of the southern districts, while 
oats give out promising signs, with moderate prospects regarding 
barley. Hay-making has continued in full swing, but final stages 


have received interruption in several localities by rain. The general 
tone of the market throughout the week proved steady, the fact of 


| only moderate supplies to handle helping the hands of sellers, 
| but buyers manifested little or no disposition to exceed current 


| without expansion. 


requirements, and the volume of business passing is consequently 
Native wheat is quite nominal, in absence of 
supplies, while the quantity available on country resorts only 
admits of aretail amount of business. Foreign descriptions have been 
firmly, particularly American, which is attributable to unfavourable 
accounts of the winter wheat crop. Shipments from the River 


| Plate remain on an extremely light scale, while India only figures 


| occasionally as an exporter. 


The flour section, in unison with 
that of wheat, continued in a very steady condition, despite the 
inquiry from consumers being quiet, and full rates were required 
for American patents, while English brands remain under the 


influence of the raw material. The floating and forward shipment 


| section for wheat displayed a general tone of quietness, but holders 


| near positions 
| afloat, sold at 203 1d. 


| been 


| refrained from pressing, and rates underwent no appreciable altera- 


tion. 11,500 qrs Californian, arrived, were disposed of at 393 744; 
the Kirkcudbrightshire, 11,000 qrs New South Wales, due off 
coast, at 29s net cash: 14,000 qrs Walla-Walla, September- 
October, at 29s 6d; and 15,000 qrs Californian, August-Septem- 
ber, 303 ldd. For Rosario Santa-Fé, 59 Ibs 
June 15th bill of lading, 27s 6d was asked and 273 34 
bid. Parcels received a moderate amount of attention, and 
parcels here and there favoured sellers. No. 1 Northern Manitoba, 
afloat, changed hands at 288 3d to 283 6d; arrived, 238s 3d; July, 
28s 45d to 28s 74d. No. 1 Northern Duluth, afloat, 283 61. No.2 
club Calcutta, June-July, 29s 9d, and Red Karachi, July-August, 
28s 3d. Grinding barley,on spot, is in light supply, and rates 
ruled firm, being occasionally dearer on the week, while a moderate 
amount of business has been doing. The cargo market opened 
firm, and a steady inquiry was apparent, which, however, subsided 
towards the end of the week, and values. became the turn easier for 
The Girdleness, containing 14,090 qrs Novorossisk, 
14,009 qrs Azoff, August-September, eight 
options, 17s 3d. 15,000 qrs Danubian-Sulina-Kustendji, August- 
September, old style, at 17s, with 15,090 qrs Azoff, five options, July, 
old style, 18s 9d, and 13,000 qrs Taganrog, July, at 203. Parcels of 
Odessa-Nicolaieff barley, August shipment, changed hands at 18s, 
and July, old style, from 18s 44d to 183 74d. There has not 
much business stirring in maize on spot, but on 
light offers values ruled fully steady, while the cargo depart- 


guaranteed, 


| ment, after opening dull and weaker, became steady, although 


} Tons “ a 
Crushed. | G!4 Recovered. | 
|e ee -——— (Py 
MINE. ©. Profit. 
| 23 (V) 
iMill. .g5 Total., Value. 
Ozs. £ 
Alaska Treadwell ......ccccccreces: 89,654 .. ae 1 .. (V)876,929 
Ashanti Sansu....... hep rae sn ae es 620; .. Ne bis 710 a | 
Alaska Mexican.........s00- Ser 21,735; .. : a «» |(V)$20,557 
NAS © 5 ore su a nd eee sees soerees 2,070 1,998 1,943 207; 2,150 ‘ 
Burbank’s BirthdayGift ............| 2,150’ 1,100 2,750) 164) 2,914 : 
Balaghat (May) ........--+0 heeswant ae Tee hee .- HV) 7,824 
Beatrice (Rhodesia) .. 1,220 486 1312} 147) 1,459(V) 4,549 
Cumberland Niagara .............- ae gi ens 933 
Cosmopolitan Proprietary.........-. 4,611 3,850 3,745 531\ 4,276 i 
Craiggiemore Proprietary ...... seve] ayn00) G40) .. He 519(V) 1,800 } 
TT ON aa acces coos Sens orars 1,710 1,320 463 237; 701‘(V) 2,650 
Coromandel (May)....... ioagieeee ep we -- | ee (VY) 3,082 | 
SN NE icon ve we gh cae aneae <s 555 148(V) 12,656 
Consolidated Gold Fields of New 
DROME od cedeanctasncaves sos) 26 or nel} os. ey Fee 
Day Dawn Block and Wyndham...., 2,610 4,145 1,981/£3,800) 1,981(V) 10,700 
Eaglehawk Consolidated ........... 680: .. ae a he oe es 
eee 10,444... in 16,102 (V) 56,746 
Great Boulder Proprietary ........ 8,875 3,386 12,681) 1,253} 13,934 (V) 43,910 
Great Fingall Consolidated ........ 6,534 4,048 7,710; 2,757) 10,467(V) 34,439 
EL BROS vans ved daadayeas saree 932; .. ap ws | 556 - 
Great Boulder Perseverance......../ 11871 4,100 14,508) 1,500! 16,000(V) 57,075 
Great Boulder Main Reef ....... Loos). | .. _ ie se 
ee Bg > ee 5,680 2,190 2,944 290, 3,234 a 
Hannan’s Brownhill................; 2,084 .. ‘a 1 ws | 5,300 (V) 19,710 
EE COR cic ikenesedeontcamas Leah. ek as 1,918 o 
EE poe ee ts a naees ba eaeat 800 400 503! 54 557 es 
MME os. CAbdan ss bedanathe<ee Kanai dl 850, 620; 871 157) 1,028(V) 4,079 
DEE St co eae ta nena dae Kansae 3,160 .. a er 3,305 i 
Langlaagte Estate........scssccoces 12,768... Ae “a 5.726 (V) 24,322 
 MNORR ida < usw cees shane s 915, 1,510, 331 127 458(V) 1,779 
TET CETTE ool Beal ee ve 4 1,109 cs 
EOI 3 ac odkddanssnamaceees ‘ Lo ss = = 470 
Mysore Finisar esineinnh pace bee 11,000, 9,312;12,310 1,263 13,573 “ 
Se On eae ea ak Binew a V) 55,235 
Mysore West and Mysore-Wynaad 
DEEN << Ash eameddede nv uwaees ices aa . 7 (V) 2,085 
NN NN Se So cen 20,928 12,211 on 
Nundydroog (May). ........scecceees “ os oe ie .. ((V) 17,698 
North White Feather .........0...- 633 4 va bs 642(V) 2,440 
IO a Sob ce cna thsa awn 4,520} 5,211; 4,310 420 4,730 7 
New Zealand Crown .............-- 2,833 ae V) 5,965 
oe eee a << ae “ V) 22,970 
DeRose ee Ae 2,100 915 112) 1,027(V) 4,365 
Red and White Rose .............0+- 3,076) .. LP ca 1,913 a 
Sons Of Gwalia...........0 EOE 7,911 4,500 3,978 1,465 5,443(V) 20,842 
NNN. coer Ss rhesesibbcxnhesdbnvens 5,300, 5,645! 3,149 1,448! 4,597 ‘“ 
RD DIARUD 6 sig se pe 5s esaibetiehnaeas 2,828 .. <a 4 809'(V) 3,400 | 
1aitapu Gold Estates .......0....-- 262); .. rs 2+ 302 ‘ 
lomboy ...... panawendaene sine bet an 6,500 _. .. (V)833,C00 
Vale of Coolgardie...............00: 950° 1,066) 401 1¢0} 501(V) 1,835 
White Feather Reward ............ a ik a ok 154 


RAND MINES.—The report for the three years ended Decem- 
ber 31, 1901, states that the accounts show a profit of £969,362. 
‘his profit, together with the balance of £1,903,093 brought 
forward from the period ended December 31, 1898, has been 
credited to the appropriation account, and dealt with as follows :— 
Dividend No. 2—75 per cent., £253,564; paid on account of ven- 
dor’s lien (prior to acquisition of vendor’s interest), £84,521; 
nominal value of shares issued to vendor on acquisition of his 
interest written off, £110,903; balance of profit carried forward, 
£2,423,467. 
thus :—Investments—claims, water rights, farms, real estate, 
shares, and debentures &c., £3,136,081; cash in hand, amounts 
owing by subsidiary and other companies, &c., and machinery and 


The balance of profit carried forward is accounted for | 


stores on hand, £1,308,055. Less—liabilities, including debenture | 


issue, £1,400,903 ; and capital raised by issue of shares from date of 
formation of company, including premiums, £619,766. 


The i 


balance of profit carried forward is not now available for distribu- ! 


prices were again inclined to ease at the close. 15,400 qrs Galatz- 
Foxanian, early July clearance, realised 21s 44d; and the Bain- 
bridge, 11,000 qrs, also Galatz-Foxanian, just shipped, at 21s 44d. 
For yellow La Plata, end of June bill of lading, 20s 74d was 
required. A cargo, American mixed, December-January, was 
offered at 203 104d. Galatz-Foxanian, parcels, afloat, sold, 21s 6d; 
and Odessa, 21s 44d, with July, 2ls 44d. ats are firmer 
on the week, with a fair demand. Beans and peas unaltered. 
Wheat: The demand for cargoes has shown no increase, and 
business ruled very quiet all round, but sellers generally asked 
previous prices. 293 3d asked for Walla-Walla, prompt; 29s 3d net 
and net cash paid for Sierra Ventana. 12,620 qrs this quality, 
March 23th, bill of lading, 303 required for Victorians, arrived, and 
same price for Australians, afloat. Californian, prompt sellers, 
30s 3d. 27s 6d asked for Rosario-Santa Fé, 59 ibs on sample, June 
15th, bill of lading. Last night St Rogation, 9,663 qrs Californian, 
May 27th, bill of lading, sold, 303 3d, net and net cash. Parcels 


No. 1 Northern Manitoba, afloat, sold, 23s 44d and 283 6d; and 
July 283 6d. 
July 15th, August. 
offered, 


28s 6d paid for Northern Duluth, July and 
Maize opened steady, being very sparingly 
firm and rather dearer at the close, 


and ruled 
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20s 4 44d paid for Staintondale, 3,400 t 
July 23rd. 21s 44d bi d for E ugenie, Galatz-Foxanian, June 9th 
bill of lading, bu it 21s 9d asked. There were buyers of Duke of | 
Cornwall, Galatz-Bessarabian, due July 5th, at 21s 4d. | 
20s 74d required for mixed A me rican, De cember-January. A cargo, 
11,006 qrs, part Galatz-Foxanian and part Bessarabian, July 15th- 
Aepet 15th, sold, 21s 6d. Late yesterday: 21s 
Galatz-Foxanian, shipping or shipped. Parcels: 
sold, 21s 444, and July-August, 2ls 3d. 
Foxanian, July, and also August. Danubian, August, sold, 21s. 
Barley quiet, unaltered. 15, 000 qrs, 8 options: July-August, 
sellers, 18s; and September-October, 17s 3d. Parcels: 18s 44d 
paid for Danubian-Bessarabian, July, old style. Oats steady. 


The London 


ollowing :— 


out 


Odessa, afloat, 


Produce Clearing House, Limited, supply the 


WHEAT QUOTATIONS. 


tons La Plata, itieiah is out | 


43d accepted for | 


2ls 44d paid for Galatz- | 


| 
| 
} 
| 
| 
| 
| 
i 
| 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 | 


lbs, ex warehouse in London. 


July5. July? July8 July9. Julyl0. July 11. | 
s da s a s a s a 8 . . . 
Angust delivery...... 6 Of .. 6 1 ‘ots 6 a 0% s% 6 5 ee ; 
October delivery*.... 6 44... 6 4... 6 4... 6 4 .. 6 a . 6 4s 
delivery* 6 43... 6 43... 6 44.2. 6 44.. 6 5}... 6 SB 


December 
Marizw QUOTATIONS, 


Basis mixed American, sail grade, per 100 Ibs, ex warchouse In 
London. 


July5. July 7. July 8 July9. July10. July 11. 
s a s 4 s 4d s 4 s a s ad 
September delivery*.. 4 8}... 4 8h... 4 8... 4 8h... 4 8 oo 4 8 


* October and December wheat and September maize, new terms, 
“ September maize” basis 3d per cwt duty. 


Contracts for 696,00) centals Am. wheat registered during wee. 
33,600 , London maize i - 


The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


"6 ” 





BS jnante 1902. 1900-1901. 1s83- e900. 1898-9. 
cwts. cwta. cwta. cwte. } 
Imports—Wheat (44 weeks vo June 28) 61,471,200, 58,531,600 54,254,000 53,815,500 
Flour m i 16,295,900, 19,553,790, 18,099,900. 18,912,500 
é 77,765,100 78, 030, 300 72,353,900 2,727,800 | | 
444 week ending July 5—Wheat.... :278,500, 1,646,100, 1,562, ” 744,200 | 
BIOUY .ccccccccccccccccesecevece $21,500 465,600 505,800} 589,690 } 
Total imports 45 weeks......\ 79,464.900 80,202,000 74,423,500, 75,061,600 
Less exporte—W heat ........-.ss000- 242,201 248,409 352,100 193,400 | 
i ieceinpheusetborvensaensons 143,700 377,009 387,800 297,800 | 
Net imports.......0ssse00 ose} 79,073,000 79,578,600 73,683,600 74,570,400 
Add to this the estimated sales of ‘ 
home-grown wheat ............++--| 27,916,40 30,904,000 34,858,890 36,791,500 


Forty-five weeks’ home supplies ....,106,989,400 110,480,609 103,552,400, 111,361,900 








Average price of ee wheat, per « d s a es 4 se 4 
QUBrIEr ....cereeeres covceseress| SO 8 27 8 27 10 2 7 
= per owt. Cerevevecerccesecesccece 7 0} 6 43 65 } 510 
bushels. | bushels. bushels.| bushels. 
Vite oon. in U.8. centres, bush., 19,122,000 29,688,000. 46,876,000 34,061,000 
= in cwts 10.242,990' 15,904,300) 25,112,000’ 18,222,800 


COMPARATIVE AVERAGES OF GRAIN. 


PE: cxtdvevetsiusendes Ccerecercceses oseee 37.677 ae 
ME 0665005 eeShee Ss cnsna benpeehennnc®><6suenes <A 5.21 ; 43 86 
Meat unenumerated, salted and fresh ... 13.46 4672 | 
wwe SS Weee S8S2esere , 5 549 . 
Meat preserved, otherwise than by salting “ 15.129 , 098 | 
Dairy produce and substitutes :— . — 
Butter ....... Cee e ee eeerereeesereeererssssesese gy 95,581 ein 
Margarine ....... pideinase bea obevievtéevess 14 : v4 
" DIAELING see eeeeereresererssererereressserene " 4,958 
GED 62 nce vsecévenssessncnes SE re ” 65,789 
Milk, Fresh, in cans or drums .............0. oa 67 476 
» CTEAM 25. .rcccrcccccccccccccccsesesscece 95 95 
a SEE cask.checscalsssses ee 9.69 139 
' ere erere ny 19.695 14 427 } 
» Preserved, other kinds .........c-ececece 240 aMyt9 
HOMIE (ods ksesedeantce Raiatieassdesues ....-great handreal 58.72 , 
38 724 4 
Poultry and game ......... re Shebebaceese “ae £ 4,355 "ma tae 
Rabbits, dead (not OS eee eae -cwls ae" “128 | 
DEE Ss vad bans cous i auhies era oeeves eceesece canton o. « 44,042 ser 37 +4 
Corn, grain, meal, and flour:— ae 
SPMOUE Sat kicukclaxkacsadeene ie Orereresese 49 1,278,538 
Wheat meal and flour .....ccccccccescccsccccs 95 421,305 46 
oe piniaetili Gale i cikebersekban<hehhe cease ves 141,971 2] 
Pe J pabeéses 9neecececes SEecevecevcoce seececoce 89 172,048 403.7 
UN Liscasta vent wcaunessw sawshieapasvasw sana 33,893. 300 
MEN Oeedukolay op twaes crete ne bus bseenckinke ress 19 91 ‘ oe san 9 
Maize : . - ° 
—, alze or Indian corn...... eosee ererecoces cress on 895,388 39,600 | 
Fruit, raw: ‘ 
Zane bbiithen cues Scovesecovereecece esec5e 9 3,819 .. > 571 | 
Apricots and Peaches ......-e+e+e: ecececccese 9 BES cs 142 
NEE Choa a cckegléenebeaneber tens eie bnehs 43,777 67,469 
GROETIOE nu ncocceces Pre oben sabe wea hs gales be . cwts 26,230 26, 7 
ee esha hesehian ests a 8.953 1503] 
ee el CRE ee a a 5,376 2.653 | 
Grapes suiaa i a ereseresererse.ersreses . ” . 284 I73 
RU se ie Foe ketewseian aero as. & oe 26,039 | 
OMNNE Ucccnsnsnscsnesennceuenes inbaueases oa 66,895 .. 9,429 
Pears eecoentce ecccererseserses ee ee - ” ** “* “48 
Plums coke eee Soeseceusseseseevescdenseeseas’é gy 456 153 
Strawberries occce ereveseseceses ereee os 7,208 2,930 
Unenumerated ....... giieseeeean saubuses chi on 2,990 8,955 
EGY scvcenscsnvecsentccqbesebensesoutness o50beres SORE 12,911 . 2,40 
BORG wececccs eocccccovcresescesences ceecccee cress 9 1,153 a 
OE ceesacccaws $60600060605600600000060000000000c00NR 921 114 
*Loc ust, Be DDS ceccceeecevecereeeueseeerseesesesess fy 7,718 ee 
Vegetabies, raw :— 
I a ak bushels 123,762 .. 97,477 
ENE ac chubacccsereccarsvenehoeshien>svenenic cwls 417,595 354,405 
Tomatoes SEP eC eP EEE Eee ee ee ee eee ee ee eee eee ” 44,23 * ree 
PIERO ccc cccreackndeadieseves ° value £ 9,890 6,792 
ee Fe van. gssctenghesousesssecece OW £5035 4.» 347 
EOOMOTVOR SFORBRINE sdcecicdveressesicoece in 6/922 ee 5044 


THE | ECON OMIST. 





| the general position of the iron and steel trades. 


The following is a statement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 5, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


Quant TIES Sonn. 


AVERAGE Pricgs, 


Oats. 





Wy) 


Vheat. Barley. Wheat. | Barley. | Oats, 
1902 -—. bed gts bsh ars bsh es d re ie 
July 12,087 4 103 4 868 0) 38] 3&5 /| 22 § 
June 28..| 19,278 1 25 3] 3341 4) 305 | 43 | 229 
2 = fa i 1 4,295 4 | 30 6 23 5 23 0 
a4 5 5 47| 4247 6 | 3011 | 23 81 22 8 
S73) 6476 3 | 313 | 43) wu 
May 31 32,728 6 864 § 5,177 4 os) 624 ee 
| | 
1901 ....../ 19,564 4 140 6, 1800 1 | 278) 291] 1910 
1900 «.0..) 34.344 we 3) Gs 1] 2710 | 32 10 | 19 5 
a 2 4 4,149 2 = m2 3. wey 
18 l 4 2,878 7 1 33.10 2 0] 20 5 
Tha f ¢ ant } : 1 +545 ; ina 
Th ‘ account s 3 the quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the week 
ended J ¥, 1JUc, together with the Quantities I mporteg 
in the corresponding week of the previous year :— 


have an ave 


ERS 








* Not shown in 190], 





THE IRON AND COAL TRADES. 


Compared with last week, there is very little change to report in 


more activity in the pig-iron warrant market at Glasgow than for 
some time past, and the price shows a further advance of 4 


balance. Buyers: 56s 1$d, cash; 56s 4d, one month, Sellers: 
56s 3d, cash ; 56s 5d, one month. Stocks in Connal’s stores (Fri- 


day) : 
300 tons. 


Our Middlesbro’ correspondent, writing on 10th inst., says:— | 
The prices of pig-iron are firm, and have advance this week. The 
' improvement is to a large 


ine 


the prospect of further orders from that country. Middlesbro’ 
No. 3 pig-iron shows most improvement, and makers now quote 
5ls 6d. 
the usual continental demand for thi 
class of iron is much felt. Manufactured iron and steel prices are 
unchanged. Steel ship plates, £5 15s; steel ship angles, £5 12s 61; 
iron ship plates, £6 23 6d; iron ship angles, £6 23 64; iron 
£6 5s 23 per cent, Iron ore; 
per oc iron), 153 9d; Gellivare (Swedish) iron ore (60 per cent, 
iron), grade hematite, 18s 94; “C”’ grade Cleveland, 143 64; 
c.i.f. 2 mr east Coast ports. 
The [ron and Coal Trades’ 
manufactured iron and steel: 
shows little 


bars, 
, less 


Review writes as follows respecting 
—-The demand for finished material 
or no improvement on the whole, although in some 
branches of the trade there is increased activity, and taking 


taxing 
the position all through a steady business is doing. The 


greater demand for steel rails continues, and prices are firmly | 


supported for this class of material. 
shipbuilders are not large; but makers 
rage number of orders on 


The 


their books, and do 


not seek to obtain further contracts by making concessions. In | 


the North of England steel ship poten remain at £5 15s, aye 
boiler plates at £7 103, steel ship angles at £5 12s 6d, and comm 

iron bars at £6 5s, less 25 per cent. 
net at works. 


Apart from shipbuilding material many steclmakers 


are busily employed, 


~~ in Barrow being in active operation, while in Sheffield the receipt 
Anima S ving—Oxen, bulls, cows, and calves..number asm. z.oig | Of the Admiralty armour plate contracts has relieved to some extent 
i eisnascseivennancacess : a e 6,551 | the depression which has prevailed in this, centre for some time 
en ss Sebakdlansabieseicsdvsesiacbbices . ss 463. By ast. 
a - -- Be cwss 7% 103 nal 83.247 P =. principal feat . 5 a ff ot 
MULOD.....0-.ssceserersserererersessererasers ; 33556 << ig2990 a incipal feature in the coal trade is the nor 
Salted or preserved meat:—- ” 1992 oe 5,840 | requir a for housefire consumption, which to some exten’ 
Bacon :6eGuikewetesbedicadbenit pisthkehetobeckhe . 116097 .. 121,868 | affects all descriptions of round coal. There is a well- ustaine 
pisabendinaien npidnisrththtitsecunscbenhs a mB 4635 inquiry for all classes of coal at Newcastle, and some of te 


There has been | 


sd on | 


Glasgow, 49,879 tons; Middlesbro’, 148,326 tons; hematite, | 


» extent due to the American demand, and | 


East Coast hematite mixed numbers pig-iron is quoted 
57s 6d, and the absence of 


Best Bilbao Rubio iron ore (30 | 


requirements of | 
of plates and angles | 


“Heavy steel rails are at £9 103 


especially in the heavy trades, all the worss 
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THE ECONOMIST. 


| July 12, 1902.1 
cee best steam and gas qualities report full stems 
peceet of the month, and little to offer for sale on the open 
for Second-class coals, however, are plentiful. Smalls are in 





lage ee and bunker coals, too, are moving off a little 

= coin Coke is now quite active. Quotations are as 

lows ---Best steams, 11s 3 to 1ls 6d; seconds, 9s 94 to 
10s 3d; smalls, 5s 3d to 5s 6d; best gas coals, 9s to 9s 3d. 

4 Lancashire report states that business is steadily receding 

into the condition of quietude usual at this season of the year. 

Stocks are now beginning to accumulate, chiefly in the better 


vualities of round coal,and pits have been put on lessened time, 
four days per week. Prices, taking them all through, 


li 
Veo 
| 


averaging 
remain without material alteration ; here and there special lots 
offered for prompt clearance might be picked up at low 
foures, but quoted rates generally are being held too firmly 


| wit th coalowners rather cautious about contracting forward. 

Best Wigan Arley, 13s 6d to 14s; Pemberton 4 ft ands seconds Arley, 
| 12s to 12s 6d: common, 9s 6d to 10s; steam and forge coal, 8s 6d 
\|t to 9s; engine fuel, 4s 6d to 5s common; 6s 6d to 7s; best slack, at 
the pit mouth. Some of the quotations in South Wales are as 
eee Large best steam coal, 15s 9d to 16s 3d; seconds, 15s 3d 
to 15s 6d; drys, 13s 6d to 14s 3d; smalls, best, 7s 6d to 7s 9d; 


seconds, 7s to 7s 3d; RENN best, 15s to 15s 6d; seconds, 
lls 6d to 148; No. 3 Rhondda, large, 14s; No. 3 brush, lls 9d to 
12s, 





THE COTTON TRADE. 


LIVERPOOL, July 10. 
he cotten market has been active throughout the week, and a 
good business has been done. Quotations generally show little 
| chan ige. In Sea Island no business is reported. Forwarded this 
week, — bales Sea Island. American has been in good demand, 
and a considerable business has resulted. The quotations show an 
advance of 1-32d per lb. In Brazilian a fair business has been 
done, but quotations are unchanged. Egyptian has been in fair 
demand, and quotations are raised 4d per lb. For Peruvian the 
market has been extremely idle, but there is no change in values. 
East Indian continues in limited demand. Quotations are 
unchanged. 
“Fut ures. 
we, 9 aft er some fluctuations in prices, the closing quotations show 
generally 1-64d to 3-64d per lb advance on last Thursday's circular 
rates The closing values of Egyptian are: —Delivery : F.G.F., 
July, 7 37-64d; August, 7 29-64d; September, 7 16-64d ; October, 
2 5-644; November, 6 18-64d; December, 6 6-64d; January, 
6 3-64d per 1b. 
| The amount of cotton forwarded this week is 55,982 bales, and 





”*_The market for American continues fairly active, 


: 
: 


actually exported 23,921 bales. The decrease of stock this week is 
63,150 bales. The sales amount to 79,280 bales, of which 930 are 
||on speculation, and 9,890 declared for export. 
CURRENT PRICES. 





‘Same Period Same Period 
1901, 1900, 


Desoripticns, 


ma | Extra Fine, 

















rs 
. : o - 3? 
| | 'g3g8 3 3a s 
| 
AcAm BOA GD 
| American, _| ad a4 4 4 4 4 
|| Bea Island........perib a re 12 . 2 oy 1M ih 94 7 ig 
Florida ditto .......... o | ce 2 - | 3 83 
Ord G OLM MiaG aM s UM MaGM LM Mia@M 
1] American.....cccccooes| 44m 4h 448) 5445 58 | 41a) 423 4992 535 533 64 
| Brazilian. Mia MF Fr GF at Ene Mr Fr. Gd. Mf Fr. | Ga. 
Remambace, KO. coors, os - op ot ee [oe i es ag Sth Sid .. 
i EB... sseccsece oe eeeee! ce a y ce | ee | ee ee || 216, 2G 
— pee sesshedeal so: | San 4H 28 bse | ce toe | 480) +e (| Stel OB | oe 
|| dio Grande ....... cooce] oo | Stam 448 se j eo jf so [se {eo ft es | cs. ee 
|] Maceio ......... ccccccs| co | 44h 44m SB | cc | ve | 44d, 4%! -- | 5h | SH. 
1 
aaen sesecesecece| oo | 448 448 SB joe | oe | oe | oe .* . 
Lgyptian, a A 
Brown ....... soocovees| 4% | 58 | TL | 78) 7h | 825 | 48) 4¥5 Soe 4% | Sh) 63 
|] Upper.......+.. cmisensetee dae Te \Th| .. lo | oo | Se .- | 6h 
| Smyrna, Greek, &c. ....| -- 4 | 42 | 43 4% |. || 32) 4 | 48 | 44 | 42) 5g 
+ wae Indies, &e, | - } | | £ 
|] Tahiti SeaTsland ......| 00 | «. | G2} 7 | -0 | o- | oo | E18 |! oo | 17 
}) Peruvian—Rougn......| «|. | -- | 6h) 2 | Tj ee | -) (7 ols: | % 
|| Ditto Mod. Rough....|.. |. 58/6 | 6hi.. |. | 52 6} 54 | Gre 
Ditto Smooth ........| 0. | 444 448) Sib) Sas) 5331 44 | 43 | 52 | 548 Sra Sg 
} ; t 2 < 2 . 
\| Ditto Sealsland......| .. | .. mie ys |Get +l mie eo | 641 8 
REBORT co. .ccccsccccccc! co | oe | 4 | See 4B | 4 3ta! 4e5) .. | SE) 42 
East Indian, \GFr ver, Gd. eG Ene S'tn GF Gd. Fne GF) Gd. Fae 
|| Surat—Mac.G’ndSurtee|.. | ../.. «. oo i] oo | oo | 44a oo | - | SH 
i " ee o | os | a3, 434) .. I] =: aH 43 533) Std 
|| Sawginned Dharwar, 4h | 4h} 449! .. | oe | oe || Shei Sh) -- | 4h | NB. 
\| Shown: ROT oer... Sth Ste 348 Sem 4h -- | Sh | Sh) Sth) See Ste 42 
| Gin’d Bhownuggar| 3}4 344) 348) 4¢5, 44. «|| St) Sh Stk) fy 48 4 
|} Oomr nanan E -° 345. 342 322 454/49, 0. | SE) 34 Se 48 | 48) te 
No.2..| .. | .. | 344; Sati Guy) ce || -- | Sdyl 5S 44. 4s 
| M. Giu'd Oomea, No. i 333, 393) 334) 444) 4a5' -- | Sh 34 36 || 48 . aig 
©. 2) .. | 2. | Shai SHR) Gary) oc || oo | Soa) 553/ oe 
|| M-Gin'd Khandeish... °.  3i3 Sas! S00) .. | ce || oo) SE | ce || oe | 488 
EE sche eveeren. oo | co | Sea; Ska) SR oo || -- | 5Q) Sh | ;- 444 
} M. Ginned Comptah. Sha! oo | Sey! we co | co |] SB} Set o> || Oe ait *e 
agalkote...... Sede be Vda a ak Bea thas to me | heg Fe 
| ee Coe erecesesees *. oe 343 343 325 . ee 3 34 oe 4A; 4% 
| a Gin’d Scinde ged ae ks 344 333, 33], ;- us 3 me re a 
sheanehenenetess i 3 S344 349, 2g ) Sb | SA th 4cy 48 
|| Machine Ginned Bengal ; . 3 3 a 3} “+ fy Sis or 4p) 453 
Madras— ve Siz, St, 96 i SY 1 aie 
i| as Vinnivelly., +2 4 43 66 1 6e ee StS 4s ee 543 Yis ee 
(a Western .,., 348 Ste oe | oe | co || SB | OB | ce || Ste. 448) oe 
| Cocca in teen renee Pai 4h No. 1 j 4} ee i Nol; 4 F ie 54 
nad cvcovcce| MMESE | co | co | cc | co Birsg oe air “* 
i Imports, Exports, Consumption, &c. 
| P P 1902. 1901, 
Metin Bales. Bales. 
| E noe ef Aer Jan.1lto July 10........ 1,988,632  .s.e00 1,846,145 
- ‘ts from Jan. 1 to July RCPS 255.078 = covece 150,033 
8t 
C PaMMEN Var grosses oes Contes acs 759,060  sesere 650,820 
_' Cnsumption from Jan. lto July 10 . 1,802,295 ...-.. 1,695,200 











There figures show: 


An increase of imr Gales. 
orts compared with the sama date last ve ' »4 
An increase of act sna ¢ vrameka ol 16 8am ate last year of 8 —_ 
A ) ir o f 4 Ss . . "eee Oe eee eer ee eer] ’ >» 
nh increase o an tity taken for consum; tion ae 103, 0939 
An increase in stock ce ee ee eee hk es ete eae 
° es acaba eee ae: 


In speculation these i is an increase of 19,3 329 lah 


The imports this week have amounted to 16,760 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) 


. is 16,000 bales, against 45,0 
bales at the corre sponding mines 45,000 


§ period last year. 


MANCHESTER, July 10. 
\ feature this week has been the continued fr 
trade. 


buying of 


American spot cott mm in Liverpool by th The growing 
crop is understood to be doing fairly well. From India there has 
been more inquiry in piece goods, and some business bh us been put 
through at low and irregular rates. There has not, howeve ry been 


much trade done. Manufacturers have be« 
loss rather than stop more looms. For China, nothi 
shown itself. The auction sales in Shanghai are 
lower rates than current prices here, 
time in Lancashire amongst weavers. 
are dragging. Spinners are greatly concerned at the position of 
affairs. In shipping yarns, nothing fresh is menti ned. Bolton 
yarns have been firm at Tuesday’s quotations, but sellers re port a 
poor offtake. Order lists are running down, and the outlook is 
unsatisfactory. 


(I.) Comparative Statement of the Cotton Trade. 


‘n disp a to sellat a 
ng spe ial has 
said to be at 
There is a good deal of short- 


Home trade American yarns 


Previous Weeks in 1902 
Price 
July Price, Price,|Price, Price Price 
l july |June |June June June 


) 
aU, 


1902. ‘ 23.; 19. 2. 5. 
edisadisdis dis dis @ 
Raw Cotton—Upland middling....perlb 053, 0 5 O 448 0 438'054, 05,4, 
_ Ditto, g ood middling 0 5g 0 55, 0 525 0 544 0 5ek| 0 54, 
_ Pernambuco, fair ........ 05/0 5 | 3448 0 448 0 54) 0 Sees 
a Ditto, good fair .......... 0 5} C 5: 0 53, 054) 054) 0 55 
Yarns—No, 40 Mule-twist fair.......... 0 73 O7% O 7§ 0 7410 770 7 
— No. 3O Water-twist ............ 0 83 08% 0 840 84 0 83 0 Hi 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 4914 8 4 744 Tai4 914 9° 
27-in 72 reed, ditto lbs 2028 4 8/4 7/4 644 634 8/4 8 
3s-in, 60 reed, Gold End Shirtings, 
olf yards, 8 Ibs 4 0ZS......cccecseees 8 6:8 5'8 4/8 41:8 6:8 6 
40-in, 66 reed, ditto, ditto, 8ibsl2ozs3 ... 7111/710|;7 9/7 9,;711/711 
40-in, 72 reed, ditto, ditto, 9 lbs 5 oz 99'9 796'96':9 « S'9 YG 
39-in, 44 reed, Red End Long Cloth, 5 
SSRN DM eencscacacviskewceanea 6 416 3'6 2'6 2'6 416 4 
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(II.) Compared with Previous Years. 











] —— ; We, 
a ‘Price, Corresponding Week in 
: 1902. | 1901. | 1900. | 1899. | 1898. | 1897. 
it — a | | 
BE eadiedis a Ole sis f 
i. w Cotton—Upland middling....perlb 6 5, 0453 0 54; 0 15 db 
te) - _ Ditto. geod middling... 0 bt 0 443,064, 0 344 0 33} 0 Ay 
4k ~ Pernambuco. fair........,0 5,0 5/0 6/0 34, 0 Sty 0 a 
eke _ Ditto, good fair .......... O 53 05% 0 62 0 48,0 >a 0 | 
, Yarns—No. 40 Mule-twist, fair ........ C 72 074 09% 09 7,0 630 7 
‘ ; — No. 30 Water-twist ............ 0 8% Otek) 0 9 0 Ths 0 63,0 7 
“ES 26 in, 66 reed, Printer, 29 yds, 4lbs20z8 4 9,4 6 47/5 3 0;3 1 
Hee 27-in, 72 reed, ditto |, Side 3 oss 48:44 55,4 0/3 85 8& 
eh 39-in, & reed, Gold End Shirtings, } 
| BA varia, 6 ths 4 O08. 2.00 <c2c0000000 8618 018 216 2;5 8&5 9 
2% 40-in, 66 reed, ditto, ditto, 8lbs120zs..|711 7 6'810'6 8& 6 3 6 3 
ie 40-in, 72 reed, ditto, ditto, 9ibs50zs.....9 9,9 4,9 9,7 5\/6115 7 0 
i 39-in, 44 reed, Red End Long Cloth, i 
\ “3 yards, 9 ibs pivdhinbeninUnevewenass 6 4:510'511'4 5'4 2:54 3 
ai 
9 
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THE WOOL TRADE. 


There is only a limited demand for wool. Buyers will not give 
prices equal to those paid in the country districts. 
Our Bradford correspondent, writing on Thursday, says :—So 
far, the London sales have progressed pretty much as was expected. 
Really good combing merino is now an exceedingly scarce com- 
modity by reason of the awful drought in Australia, and prices 
i have hardened another 5 per cent. Here, however, the rise is 
7 regarded with indifference. The price has now reached a level at 
which it is no longer possible to do business freely, and the con- 
sequence is that the trade is turning on to the finer and medium 
crossbreds, which are ever so much cheaper. Strong crossbreds 
are in abundant supply, and the large quantity coming forward in 
London has depressed prices, with the effect of bringing down 
values here a farthing to a halfpenny. But they are all likely to 
“4 be eagerly taken up, and then a steadier tone will prevail. Mean- 
: time, the effect is to knock on the head the slightest chance for 
at English wools. Nobody now will trouble with them, and it seems 
almost certain that those who have bought at the English fairs 
and in Dublin will find that, low as prices are, their stocks will 
still decline in value, just as they have done in past years. 
; Messrs Chas. Balme and Co. write on July 10th:—The level of 
values established at the opening of the series is very much in 
accordance with anticipations based on the course of business in 
the manufacturing centres since the close of the May sales. Pre- 
ot vious quotations for merinos, which are very scarce, are firmly 
i maintained, and as regards medium descriptions frequently 
1 exceeded by 5 per cent. Fine crossbreds are also well competed 
for, and may be quoted from par to 5 per cent. dearer. Medium 
and coarse qualities, however, which form the bulk of the available 
' quantity of crossbred produce, have declined in average 5 per cent., 
aE the depreciation being particularly apparent in the bids made for 
: poor-conditioned and shabby parcels. As is usual at this time of 
hak year, scoureds and slipes are in large supply; the finest grades 
cf easily command last sales’ parity, but medium and coarse growths 
sell very irregularly at 5 per cent, decline. Current values for 
Dak South African shipments do not mark any very material alteration 
i from the May parity, scoureds ruling generally 4d and greasies 
F; occ sionally 4 1 per lb above that level. 


aii The following is a list of the London Colonial Wool Sales which 


commenced on July 8th, being the third series this year :— 





Bale 7~Number of Bales sold~ 
Date. Bale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. July. Buyers. Buyers, Total. 
8 ..Buxton, Ronald andCo...1 .. sone. OD acca Re as 4.100 
C. Balme and Co. ........ l ee, pee Yee 
Jacomb, Son and Co 1 BAO) cove DE css «6 
9 ..Du Croz, Doxat and Co. ..1 oe) aens BONO ves 2A <... See 
; H. Schwartze and Co. ....1 © ecove 4,108 > ne. cswe 6,731 
10 ..Willans and Overbury....1 a 3,500 2,000 a 5500 
John Hoare andCo. ...... 1 : ee aoe 
11 ..Buxton, Ronald and Co. ..2 ; ea) eer 
bE 12 ..H.Irwell and Co. ........1 ; ae ere 
: H. P. Hughes and Sons ..1 .. .. ; ae 
ei 14 ..C. Balme and Co. ........2 .. 28 " ae 
fn 15 ..Jacomb, Son and Co.......2 .. . 4 
| 16 ..H. Schwartze and Co. ....2 .. x 
H Thomas and Cook co ek oe 
2 17 .. Windeler and Co. ........1 . oe 
Lee Du Croz, Doxat,and Co...2 .. . : 
} | A igu 7 
& 18 ..C. Balme and Co. ........3 .. 1 
nt Willans and Overbury....2 .. ae 
fo 19 ..Jacomb, Son and Co. ....3 F : 
pt Buxton, Ronald and Co...3 : 
ei 21 ..John Hoare and Co....... 2 ; Bea 
Woes H. Irwell and Co. ........2 : 
i 22 .. Buxton, Ronald and Co. ..4 . 
of. 25 .. Thomas and Cook........ See . 
hoe C. Balme and C ; i. 3s 6 : 
1 24 ..H. P. Hughes and Sons ..2 : a 
4 Jacomb, Son, and Co, ....4 
- Windeler and Co.........2 ‘ 
j 25 ..H. Irwelland Co. ...... ) _ 
‘ John Hoare and Co. ..... 5 
i, 26 ..Willans and Overbury....3 
i j H. Schwartze and Oo. ....3 ; 
a ; 28 ..Du Croz, Doxatand Co...3 . 
; Jacomb, Son and Co. D/ icie: -sat E 
} ee eee ee 
f i Buxton, Ronald, and Co..5 : re es im 
va Messrs Jacomb, Son, and Co. write on July 8th :-—The vurth 
series of sales of Colonial wool for the current year commenced 
here to-day. The quantity of wool available is not large ana ¢} 
S : : 3 nt arge, and the 
4 proportion of merino is very small. There is a good attendance of 
, |} buyers. To-day’s catalogues contained 12,829 bales. but 85 per 
= i an ee aaa a : ‘ ae 
4 cent. of this consisted of crossbred produce. C 2Mpetition is keen 
: Se 


















aaa hiainaaiacilihieniieascaiengmee ea Sette 


—————————— a 


THE ECONOMIST. 


(July 12 1902, | 
for all descriptions of such, and the finer qualities ae | 
5 per cent. dearer than at last auctions; the coarser sorts, } = of 
rule only on a par with the close of May sales, and are oo» : ee 
in buyers’ favour. The small quantity of merinos on ofr -. nally | 
about 5 per cent. more than at last series. There was not « re 
show of South African wools to justify a quotation. ——— 





tics :— 


Messrs Jacomb, Son, and Co. supply the following statist; 











Cata- | Total | 
|logued: This net 

| 4th Day’s | First | Total Import, i| 
| Series, Cata- | hand | 
2nd jlogues | Stock 1} 
July to) have § Avible _ | 
| —_ —. for if 
| July, | prised. | these 1901. ¢ 1} 
1901. Sales. 1900. i} 
Vv 
| Bales. | Bales. | Bales. | Bales. | Bales | 
New South Wales....... iineeniveset ee 680, 42,000) 393,835 264.119 || 
Queensland ...... socsbeinkanaenatas | 18,265] = 188, 8,900 112526 123'q9 | 

ent ticnk da aabinaanies | $6982; 822, 27,500 331131 234'13¢ 

Tasmanian ..... die bhheskiabietengn | 571 1,153; 12,009} 25,077 16.617 
South Australian ..............00 .| 17.440 575 10,500, 83,109 47.393 | 
West Australian ........... a outek | 4,236 10 500) 31,515 26414 | 
Re errr 82,045 9,301) 110,500, 401,124 395,629 | 
Cape and Natal............. chpaaae | 13,654 100' 6,000! 210,899 104.838 | 
BODE Naeueencuhiasedeebunwen 290,834 12,829 217,000'1,594,216 1,213,952 

THE LEATHER TRADE. 





and this, combined with advanced prices of several articles, restricts 
business, and in consequence the leather trade of the past week has 
been disappointing. Prices remain firm. and stocks, with ex:ep. 
tion of offal, are not large. Australian sides sell well at rate pricss, 


Reports from shoe manufacturing districts are not favourable, || 
| 
| 








FOREIGN AND COLONIAL PRODUCE MARKET, 
For Reports of To-day’s Business and Public Sales see “ Postscript,” 


Mincing Lane, | 

SUGAR.—The general tone of the market during the week 
remained quiet, a disposition being again manifested on the part 
of the trade to confine operations to wants of immediate necessity, 
in face of large supplies in sight. There has not been much pres- 
sure to sell the raw product at the very low range of values current, 
but, on the other hand, only moderate buying took place, which 
resulted in values only fluctuating to a slight extent. The world’s || 
visible supply is estimated at 2,822,009 tons, as compared with |; 
1,878,300 tons at corresponding period last year. 

Home Rerryep.—Only a moderate volume of business passed in |} 
cubes at unchanged prices. Tate's No.1 spot, and October-Dacem- || 
ber, 178; No. 2, 163, August-September .being 3d less in both 
instances. Pieces steady, although quiet. Yellows, 10s to lls 6d; 
whites, 12s to 13s, as to quality. Yellow crystals, 123 10}d to 
13s 14d, according to make. 

ForREIGN Rerivep.— Cubesare held steadily, but meet with sl ww 
support. R.A.V., prompt, 10s ; Meyer's, 93 10d; W.S.R., 103 13d: 
A.S.R., 10s; S. and T., 10s, f.0.b. French crystals, spot, 12s 2}d | 
to 12s3d. German granulated ruled generally steady, but quiet, 
with business mostly confined to near positions. First marks, 
ready, sold, 73 44d to 7s 33d; July, 7s 44d to 7s S$d; August, 
73 54d; October-December, 73 94; and January-March, 8s, f.0.6,, 
Hamburg. 

3EET.—The market has b2en without much change, with 4 
moderate business doing. August sold, 63 to 6s 1d and 63; Sep- | 
tember, 63 14d to 63 1jd and 6s 1d; October-December, 63 544, | 
63 53d, and 6s 544; January-March, 63 84 to 63 9d and 6s 84d; | 
May, 63 103d, 63 113d and 63 114d, f.0.b., Hamburg. 7 

CANE-GROWN.—In auction, 255 tons grocery crystallised West 
India met with slow support,at about late prices. 812 bags Trim- || 
dad, few sold,at13s 9d. 1,687 bags Demerara, fair part sold: || 
good pale yellow, 13s 94; good medium, 133 64; dry pale small || 
small grain, 13s to 13s 3d. 1,216 bags grey Egyptian crystals, 02 || 
account of whom it may concern, sold, lls to lls 3d; one lot || 
10s 9d. 200 bags Damerara syrups: medium yellow, sold, 12s jd | 
to 123 6d. 34 bags Antigua: good yellow, 133; and 187 bags 5° | 
Kitt’s: fine colory, 14s 34; good to fine yellow, 12s 9d to 13s 61. 
100 barrels Tobago withdrawn. P 

Imports and deliveries of sugar into London from January Ist 
to Sth inst., with stock at latter date :— 





™ 


1902. 1901, 1900. 1899, 

Tons. Tons. Tons. Tons 

Imported ......seeeee 123,540 .. 144,700 .. 86,690... 105,900 
Delivered ......ceceee 92,690 .. 112,510 .. 87,600.. 99,000 
Btock .....cccsccesece 68,330 . 58,480 .. 18,280.. 30,670 


Stock, United Kingdom 195,189 


| 

| 

| 

«. 180,530 .. 48,120.. 63,600 | 
} 

} 


Cane Jaggery, per cwt.. 6/6 .e 8/9 «ee 9/6 oo 100 
Beet, 88 _ = f.0.b, eerece 6 0 ee nom. ee ll 6 os 10) i 
Java, afloat............ 8/0 .. 11/6 .. 13/3 -- 14) 


RUM.—Market keeps quiet, but steady. 

GLUCOSE quiet during the week, but steady. 
sellers, 13s 64; German liquid, 12s 9d per cwt. oss 

COFFEE.—Only moderate supplies were brought forward ae 
sale this week, but experienced a quiet demand, and prices Tule’ 
weak. 1,747 bags East Indian partly sold: Naidoobatum, oT 
41s 6d to 45364; peas, 52s. Neiigherry, A, 793; B, 503; C, 763 > | 
48s ; peas, 51s 6d to 58s, Mysore, B, 553 to 67s; C, 47s 6d to 50s 64. | 


Coorg, C, 42s ; paas, 553 6d.’ Wynaad, C, 47s. Shevaroy, ©, 775 6d: | 
eas, 59s, , 


Oa spot, liquid H, || 





74 half frazils Mocha, retired. 324 bags Colomoan- | 
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July 12, 1902. | 

ante ET ALA 

- rather small, 473; damaged, gray, 543 to 533; 

grey he eos 388 bags Costa Rica: good hard bold, 783; 
middling 57s. 2,853 bags Guatemala: fine colorv, 753; bold dall 
or '6ls 64 to 623 64; midiling colory, 58361 to 6ls; grey, 
1 Er: low middling, 51s 64; smalls, 433 61 to 493; peaberry, 
greenish, 533 to 663; greyish, 47s to 54s. 568 bags Salvador : 
dull faded pale, 43s to 49s; low middling faded, 45s ; small, 
137s; peas, 51s to 59s. 551 bags Nicaragua: good and fine 
colory, 76s to 85s ; fair bold, greenish, 703 ; dull pale greenish, 57s ; 
dull greenish faded, 543 6d; foxy, 353; medium green, Sls to 533; 
smalls, 423; peas, 353 64 to 753. 338 bags Mexican, bold greenish, 
| g2s to 64s; medium, 52364; small, 42361 ; peas, 58s to 60s. 25 bags 

Honduras: fine colory, bold, 85s; peas, 653. 249 bags Venezuelan re- 
| tired. 325 bags VeraPaz: bold gceeenish, 70s ; medium, 523 6d; small, 
1135s; peas, 57s. 189 packages Jamaica: good greenish bold, 72364; 
(| medium, 51s 6d to 53s; low middling, 48s. 211 bags Santos, quay 
terms, retired. Futures have been in quiet request, and lower in price. 
Santos, Dacember, sold, 293 1}d to 233; March, 233 74d t> 333 91; 
May, 303 to 293 444 per cwt. 

Imports and deliveries of coffze into London from commence- 
ment of year to 5th inst., with stock remaining : — 
| 
| 
} 





02. 1901. 1900. 1899. 

Tons. Tons. Tons. Tons. 

Imported ...eseeece 30,200 .. 33,780 .- 26,000 .. 32,950 
Delivered; Home use 9,930 .. 11,280 .. 9,435 «- 9,020 
je Export.. 7,640 .. 15,020 .. 11,200 .. 12,770 
Btock.ccccccecececs 24,200 2. 22,130 .. 20,090 .. 25,590 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for gvod average Santos coffee : — 
Santos CoFrFEE. 


July 5. July 7 July 8. July 9. | July 10. | July 11. 








10 30; 1 10.10 30; 2 30,10 30; 2 30 10 30; 2 30/10 30; 2 3010 30; 2 30 
a.m.) p.m. a.m. p.m aM. P.M. &mM. P.M.| a.m. p.m. a.m. p.m. 











| a aie aie aie die dis 
July ....-...j27 6/27 627 927 92? 627 


a 
6 3|27 327 027 O27 O 
September ..|28 3/28 328 628 628 027 9 
9 
6 
0 


27 

27 927 327 327 627 3 
928 628 028 328 328 0 
29 3/29 029 029 028 9 
29 9129 629 629 629 3 


i 
\] December ../29 0/29 0/29 324 328 928 
{| March, 1993 29 9130 030 030 029 629 
[Pcs sions 30 3130 630 639 630 030_ 


Contracts for 38,250 bags Santos coffee registered during the week. 


COCOA.—At public sales on Tuesday 4,397 bags colonial and 
1,785 bags foreign were brought forward, and met a generally 
quiet demand, but prices ruled steady. One pile of reddish 
Samana, selling at 58s 6d, was dearer. 729 bags Ceylon: dull to fair 
bold red, sold 59s 6d to 64s 6d; native, 53s. 2,792 bags Trinidad, 
fine red, 70s to 72s; good, 68s to 69s; fair, 65s to 663; pale, 58s 6d. 
17 bags St Vincent, pale, sold 59s. 593 bags Jamaica, good red, 
mostly fermented, 63s 6d; dark to fair ditto, 593 6d to 6ls; 
ordinary, 56s to 57s 6d. 118 bags Dominica, good red, 623; fair 
ordinary, 58s to 59s; palish, 57s. 40 bags Demerara, dark red 
fermented, 66s. 263 bags Surinam: fair grey and red, 59s to 593 6d; 
fair ordinary, 57s; pale ordinary, 563. 23 bags Costa Rica sold 60s. 
46 bags Esmeralda sold 61s. 379 bags Samana, 135 bags fair 
reddish, sold 58s 6d per cwt. 596 bags Guayaquil, 113 bags Puerto 
Cabello, 100 bags Carupano, 113 bags Venezuelan, 50 bags Hayti, 
and 296 bags African retired. 

COCOA BUTTER.—500 cases Cadbury’s sold, 1s 103d to ls ld 
per lb. 

COCOA SHELLS.—6,200 bags sold: A, 127s 6d to 142s 6d; B, 
137s 6d; C, 1453 to 147s 6d; and D, £12 to £12 2s 6d. 216 bags, 
in bond, sold, 155s to 165s per ton. 12 tons withdrawn. 
TEA.—Indian sales during the week comprised 16,800 packages, 
including a fair proportion of new season’s. Competition in the 
majority of cases ruled quiet, and prices tended in buyers’ favour, 
some fair useful parcels clearing at exceptionally low rates. Ceylon 
sales totalled 29,000 packages, and proceeded rather quietly, some 
fine liquoring sorts having to be withdrawn, owing to lack of suifi- 
cient support. Medium sorts denoted weakness, particularly 
pekoes. Only a small business is doing in China descriptions, 
despite prices being at an extremely low level. 

RICE remains quiet of sale, but holders continue reserved, and 
Prices firm. Meal steady. 1,500 tons Saigon, July-August, 
Steamer, 80s, c.f. andi., Hull. 

TAPIOCA continues quiet. 1,299 bags flake partly sold: good 
fair Singapore 1}d per lb. 400 bags medium pearl retired. 495 bags 
seed pearl sold: fine 13s 6d, and fair 12s per cwt. 

SAGO.—Only 140 bags large grain offered and withdrawn. 

ARROWROOT.—381 barrels St Vincent and 50 tins ditto were 
Withdrawn. 9 half-barrels Bermuda sold 1s 3d per lb. 

BLACK PEPPER.—A very dull tone continues for all positions 
and actual values have consequently ruled nominal. Fair Singa- 
Pore, on spot, value, 54d; June-August, steamer, quoted, 5 15-32d. 
In auction, 140 bags Aleppy, sold, 53d to 58d par lb.; 120 bags 
Singapore and 65 bags Tellicherry retired. 

WHITE PEPPER.—The market remains very inanimate. Singa- 
pore, spot, basis fair, quoted 93d. At public sales, 39 cases and 
19 bags Singapore were bought in. Without reserve, 196 bags 
Penang sold, 84d per lb. 

CLOVES remain without recovery. 

. CHILLIES.—152 packages Nyassaland sold, 303 to 383; good to 
tine, 40s to 50s. 20 bales Zanzibar, without reserve, realised 26s. 

110 pa kages capsicums partly sold: Nyassaland, 38364; Eastern, 
long red Natal character, 403 per cwt. 

CASSIA.—720 packages failed to elicit attention. 

PIMENTO, slow, only 100 bags being offered and bought in. 

NUTMEGS —144 packages West India mostly found buyers : 67's, 
ls 10d ; 88's, 104d to 1s; 90's and 92's, 10d; 95's, 104d; 103’s, 84d; 

\ 06's, 84d; 112’s, 84 to 84d; 114’s, 74d; 125’s, 64d; 1532's, 64d ; 
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147's, 5jd; 85's, in shell, 44d to 54; 81's and 87's, 45d. 23 
a Eastern, few lots sold: 80's, ls 53d; defective, 44d to 6d 

r lb. 

P — packages West India cleared at 1s 2d to ls 7d 
er lb. 

GINGER in auction on Tuesday ruled quiet. 920 packages 
Cochin, few lots sold: bold, dull, ani medium limed native, part 
cut, 60s to 603 61; small limed, cut, 483; small and chiefly ends, 
limed, 43s; very small limed tips, 34s; cuttings, 33s. 217 bags 
Japan, limed, withdrawn. 876 packages Jamaica: good to fine 
bright, 41s 6d to 463 64; medium, 383 61 to 39s; dark, 36s 64 to 
57s; lean, 353 per ewt. 

FRUIT.—A moderate business has b2en doing at steady rates. Of 
currants, Provincial sold, 13s 6d per cwt. 

JUTE.—In the early part of the week sellers manifested more 
disposition to most buyers, and prices steadily declined, but a 
firmer feeling became apparent later. Only a moderate amount of 
business has been proceeding. Native first marks, June-July, 
canal, sold, £12 15s; ditto new crop, August, £13 17s 64 to 
£15 123 64 and £13 163 34; September, £13 15s to £13 103, and 
back to £13 12s 6d, c.f. and i. 

HEMP.—The market for Manila continues in a generally quiet 
state, and prices declined slightly in the early part of the week. 
Fair current, August-September, sold, £37 to £36 10s: superior 
seconds, £34 103; good brown, £31; fair current due, £39; and 
superior seconds, £56 10s. New Zealand evidenced slow support. 
25 tons good fair Auckland, July-September, done, £26 103, c.f. and i. 

SHELLAC.—At public saleon Tuesday, of 586 chests second 
orange offered, 138 chests sold at 98s to 100s for ordinary to fair. 
694 chests button were taken out. Futures, after a sharp decline, 
improved rapidly, good buying ensuing. T.N., September sold, 97s 
to 1083; October, 95s to 108s; and November, 953 to 108s. 
Gambier weaker, and July-September steamer quoted at 23s 3d, 
c.f. and i., delivered weight terms. 

QUININE remains a very idle market. 

METALS.—Tin opened irregular and slightly easier last Monday 
on Eastern markets being cabled rather lower, while little desire 
prevailed for fresh engagements, Straits, for cash, closing at 
£125 153, and three months, prompt, at £123 15s, with little change 
on the following day. A rally, however, set in during the middle 
of the week, influenced by American and Eastern cables, cash 
warrants fluctuating to £126 15sand £125 15s, and three months, 
prompt, to £124 103. A further rise in the East reflected here on 
Thursday, while active buying ensued, Straits, for cash, being 
driven up to £127 10s, and distant to £125 103, buyers, after 
touching £127 15s and £125 15s in these positions respectively. 
Copper remained dull, with an irregular tendency, being rather 
lower, although more interest was attached to Thursday's market, 
when spot Standard closed at £53, and three months, prompt, 
£53 5s, buyers, business being done at the commencement of ths 
week at £53 53 to £53 2s 6d, cash; £53 123 6d to £53 18s, forward. 
Lead firm. English, £11 10s to £11 123 6d; soft foreign, 
£11 6s 34 to £11 7s 6d. Spelter stronger. Ordinary brands, £19 
to £19 2s 64; special, £19 5s to £19 73 6d per ton. Iron dearer. 


OILS.—Linseed market generally quiet. Spot, pipes, quoted 
£30 5s; barrels, £30 10s; July-August, £30 103; September- 
December, £29 7s 6d; January-April, £27 5s; Hull, naked, spot, 
£29; July-August, £29; September-December, £28; January- 
April, £25 17s 6d. Rape quiet. Ordinary brown, spot, barrels, 
£25 to £25 5s, and up to December. Refined spot, £25 10s. 
There is no Ravison offering on spot; November-April, £23. 
Cotton steady, quiet. Crude, spot, £24 15s; July-September, 
£24 15s; refined, spot, £26 15s to £27 10s, as to make and 
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eae Hull, spot, nek 
Ceylon, spot, 932 to 232 10s; 
£29 15s, c.i.f., asked for shipment. 
£32 10s, c.i.f., for shipment. 
TALLOW.—At public sales on Wednesday, 1,389 casks were sub- 
mitted and 514 c: ane A fair demand prevailed for low sorts, which 
realised fully late prices, but the fine qualities did not experience 
much support. and were rather easier in value. 
fair to good, 343 to 38s. 


Cocoanut quiet. 


quoted 37s to 38s ; 


fair to good, 31s 6d to 323 64. 


per cwt. 


TURPENTINE rather easier. 
December, 34s; January-April delivery, 
— wharves, 5th inst., 14,740 barrels, against 8,280 barrels 

course of landing, 2,580 ‘barrels ; . 
1,860 barrels, against 2,550 barrels ; 
barrels, against 14,550 barrels during the corresponding time last, 


year 


PETROLEUM quiet, but steadv. 
Russian, 


white, 74d to 73d; 


er gallon. 


ROSIN.—Common strained quiet, at 4s 9d per cwt, ex wharf, and 
48, $4 i for shipment. 
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ABRBOWROOT-perib s . 
St. Vincent com. tofn ; 4 6 
os saatbense Rg 
Natal. . 7 0 
00COA—daty ldp. ib 
Triridad, fine, per 
PC naivesicene ae @ ae 
Baperio®.... oscce- 75 0 8B) 
Grenada .... ...... £7 0 6) 
Se 00 0 
Ceylon good to fine.. 64 ¢ 80 
Guayaquil Ariba .... 68 9 8) 
Bahia 53 0 65 
OOFFER—an ity wa per b 
Oervlon.sm.&low mid. 40 0 8) 
Middiing to fine .. 62 0 119 
Tdberian .......... 0 8 @ 
Bast india ......... 45 0 93 
sas seuireinnnia 98 0 103 
Mocha, long berry .. 69 9 7: 
Do, short berry .. 65 0 100 
Jamca.,lowtofn.ord. 3} 6 39 
Low mid to fine .. 58 0 110 
Qosta Rica sm tof or 44 0 
Low mid to mid .. ¢9 0 70 
Good mid to fine.. 6) 0 93 
Central American .. 30 0 40 
Low mid to fine .. 42 0 76 
Foxy descriptions 34 0 35 
Coban & Vera Paz 5+ 0112 
Oolumbian, ordinary 32 0 
Dogdordtolow md 35 0 50 
Do mid to fine .... 52 0 75 
I, vc xravncovnge 06 0 
Gautos, fair to good, 
avrge quayterms 0 0 0 
CHEMICALS— 
| Acid, citric....perib 1 0g 0 
i Nitric Ee Se 
Ozallse, BOt....-.0. 8 BH 9 
Tartaric, English... 911 0 
i Foreign ...... ... 0106 0 
Alam,imp£5/10; £5/12/6, srnd & 
Anmon ca, card. p Id 0 3 0 
iriate,p.tn. Rgh.£238 0 32 
- £:2/7/5 & 
1D. P ‘ton£32 0 34 
percwt 18 6 16 
t, percwt . 25 0 
» de ... 0 
C gpowdr.p.t 7 0 0 
Borax Engl. ref.cwt. 130 14 
Jream tartar, Crysti. 74 ) 
aowe — canwénkicon/ ae 3 
Dalomel ...... perlb 3 04 0 
lodine........perom, 0 6 O 
Potas u, bichruat prib 0 3 0 
SED, ons consacn 03 0 
Prussiate.......... 6 § 0 
Sulphate ..perton 0/0/0 0 
Sal-Acetcs ....perlb 0 4 0 
= nee rowt 49/00 42/0 
Boda Bi ,perton £750 0 
Orystals,¢ xshippte £5 2'5 3 
palais 2/1 59 6/5 
Canuatic - 10/1 10 0 . 
Bagar ead whit Sowt£s2 » 0 
wr. ieee 6 
Balph e Quinine— 
-— ards and Sons 
per og vials...... 1 0 
array 3 
German, Mnfactrs’ 1 i 
Do 2nd hand eee 
Bu! See Copper, pet 19 
OR, G0 a vnsccctes 0 
Sulphur Flour sa 6 ~ 
Do Ro 6 7 
Vermili: n, Chine se D ‘tb3 0 
| COCHINEAL ...... 0 G 
| OOTTON— 
Good West'n, cif... 0 43 
COALS— 
Best, per ton 17 18 
DRUGS— 
Aloes, Fine E.L p ct 2¢ 6) 
Lape, good to fine 93 0 4% 
Aniseed China, star 5’ 6 6) 
jae, Peru. 7 6c 6 
Ual ivi — 3 3 2 
Bark, Calisaya ... 08 1 
EI. &c. renwd.On 0 3 0 
0 do Red 0 2 0 
Gams »or,China,perci67 6 0 
Oardamoms Ceyin... 1 0 2 
QGantharides ..perlb O12 2 
Oastor-oil, seconds 0 3 8 
Gum Benjmn. Sum. 
Ge. —_ cwt... VO 94/0 
ee am, drops... 2} 0 8 
Kowri rougt .2 0 45 
Ipecacuanha a Rio... 40 10 
als “p § nod 04 G 
Musk Tonquin, , ‘on 21 0 95 
Ce, Seas «-. perts 22 2 
Anise ¢2 0 
| — rust, Hothks ¢ 0 6 


July-August, £24 103. 
and £29 10s to 
Cochin, £37, on spot, and 


Fine mutton 
Fine beef, 34s to 55s ; 
The market letter is lower, at 52s 


September- 
dhe per owt. 5 


deliveries week ending 5th , 
and afloat to London, iL. 290 


American, 64d to 63d; 


53d to 54; Roumanian, 58d to "5 a 





a 


Iron, per ton— 
Staffordshire Bars 
f.o.b. Liverpool... 
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LINSEED slow and easv. 
July-August, 523 6d. 
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t.0.b. 
Welsh Ports .... 
Do Mdlsbro f.o.b... 
Scotch pigiron,cash £¢ 

Hematite.......... 
Lead—Eng. pig p. ton 


atcha pr. bottle : 
Tin, Hcl ings al 
A oa 


, Sheet 22 2 16 
Bains - oe tou. 
OILS—Fish— 

=. crude p tun . 3 


Ciro—spenion sacese 
. , pton 
Rape, refined Eng. 
Brown, Fuelish .. 
G otton seed, Crade.. 
, Ceylon .. 
ehh aoe cee 3 
Paine es pxenene 
Lard, America» .. 
| per 8 lbs 
Oil Cakes, Lnsd. Eng. 


American ({Westrn} 


Linseed, La Plata 
Bombay pr416!bs 
Calcutta pr4l0lbs 
Aroff, Black Séa 

Rape, Calcta, brwn 

PLU MBAGO, 
Ceylon gd.tofn.p.cwt 15 
PROVISIONS— 

—— — Australian 


Lump 


Bruins tik fnst 94 


ish andy ooo. 93 
Brittny, rolisdoz.lb 9 
Bacon sngd—W trfrd “ 


Can aan seeerevess 





Lard—Iris h bl ad ddera 


American oa... 
half barrels 
Pork—per & ibs...... 


a TicaDb per 


tee ee eeesere 


Booteh 
5¢ Cheese = iam 


seresece 


English Cheddars. 
United States ... 


BICE-Rangoon open 
Chtr, nw crop,pewt 





Rice Baal, touers shp— 
.s - 102 


RS se 4 
+p. cwe 15 
a Sea ; 
SHELLAC—per ewe 
eS good to finelis 
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Calcutta, on spot, to | 
the Continent: 
Bombay, June to August, 595 
eesauhan: January, 45s 3d. Imports into London sin 
395,780 qrs, against 269,040 qrs sam> time | 

East Indies and River Plate, 
against 172,099 qrs 


RAPESEED quiet. Brown Cawnpore, June-July. 
Continent: Yellow Cawnpore quoted at 38s 3d for Juno 

Brown Cawnpore, 36s 3d. Brown Calcutta, sam 
“Feroze ore, July-August, 363 64. 
ry Ist, 28,050 qrs, against 22,190 qrs same time 


float from the East Indies, as per last advices, 


COTTONSEED in quiet request. 
, £7 13s 9d; 


Nov ember, 
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Bengal—Sardah, pibi 
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Jungypoor & Comcely 
China—Tsatlee, Supr 


Blue Elephant . 
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Ttaln- Raw, fair Milan 15 
Organzine-Md. to gd, 18 
, Trams Milan 3 thrds 18 


SPICES-Pepper white—per ! 


Binet Singapore ions 


on 
PIW@VIOOGOCHECCS00O 


Cassia Lignea ne 
Cloves—Zanzibar.... 


Ginger—per cwt 


sac 
De 





perlb 1 
| Nutmegs, sood tof ne l 

Small to medium.. 
Chillies—per cwt. 


SPIRITS—Rum,> pf.gl.duty 


ce & SOORAY 


Jamaica, per liq. gal. 
bd, 30 to =O. ae 


E.L. and Mauritius 0 9% 
0 8 


lst brand 
in hhds 

1899.. 11 

0.. 8 


a spirits, pfdy pd 12 
Spirits, f.0.b. Ex. pf. 
alt spirits, duty pd 13 
German spirits 


| SALTPETRE— 


Bengal, percwt .. 17 : 17 3 | _— stript 
Eng ish, refined . 


| i 
| SHELLS—M.-o-P. per cwt. Japan 
£8/12/6 £5 10 | Havanna...........- 
£12/2/6 £9 0 | Negrohead—duty 4/4 
£10 G £15/0/0 | Cigars, duty 5/6 : 
- £105 £16/6/ ¢| TURP NTINE, pewt 3 

- £2/9/9 £5/100 | WOOL—En pis oF er ph 

| es n. Hess 

duty 43 2d, 98 | Feet. bred hoggs 6° 
— wethers 5 5 10 


cn 


em oO 


W. Australian ... 


SUGAR—per cwt., 
per cent. pol arisation. 


| Brit. W. India “syrups u 
é is 


on ewe 


2c'¢ 


| Surinam C ‘rystals 4 
Penang. Gr. and white 0 
he AR ee ° 

| Jaggery, Cane ..... 
) Manila, Ilo Tle. 
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Taal 
| Argentine Crystals. 
Sy 


} Natal Syrups 
ptn. crystallised 6 
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Cuba Centrifugal. . 


Rarixgp—London 
Yellow Crystale . 
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[July 12. 


hid 
Cal uta, 
A 


ia3s Year, 


including cable alvyi 


On spot, London 


November- January, £7 16s 3d. ] 
July-August, £7 83 94; November-January, 
£6 12s 64; December-January, 
a casta into London since the beginning of the year 
against 36,970 tons during the corresponding peri 1d last 

-1,090 tons No. 1 broken, August-S2ptember, s9! 


| and 200 tons No. 2 2, at 53 74d, ex ship, London. 
Continued on page 1108. 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

LONDON, Faipar ' SHELLAC~{Con)— a 4 8 @ |8UG AR~(Con.j~ 
| Button, sorts,gdtofnlls 0 130 
ae to medium . 


French loave 2s, f.0 b. 
Frech cratls c.f.an Li. 


0 6 9 Russian Crystis, it 
- § 12 0 German Grn ( 
1 9 12 0 | Fine Fehon ahead. ) 
060 00 | Germ nCub’s, fiae,fo 
0G O 0 | BEET-German,f.o. b, 
16 0 690 | TALLOW —per cw 
90 619 Petersburg, YC .. 
600 60 Australian mutton 
60689 do beef... ? 
00 0¢C BN seca ane 
0 6 O 0 | TAPIOCA—per Ib. 
00 O 0 | E.L flaka, fairto fine 
33 @ 68 6 | “ear ...... perc wt. 

6 6 0 | TAR— ‘toc’him,p.bi 

0 21 9 Archangx 

v ig 0 | TEA—duty 6d per Ib 


Congou— 


— stript......- 


d. Common .......... 3 8 
C 8 OF Medium to good ., St 8 
0 $8 0 of Fine to finest 9 } 
0 £% & 5,| Souchong............ “& 3 
00 90 fA Good te finest ty 1 
0 43 0 § | ScentedOrangePe ‘koe 
re 2 OS eee 8 6 
- 2\@ 0 ] oa nie at fe 6 
0¢ 19 Hyson, com to fair.. 4 2 
08 16 Good to fine ...... . F 
0 74 1 § | Young Hyson ...... % 0 
0 6$ 011 |_ Good to finest .... 5 0 
43 6 55 © | Indian and Ceylon— 
0 33 0 3%. Bkn. and Fannin.. & 6 
0 §& 146 Do good to fme . % 
- | Broken Pekoe .... 6 0 
48 0 §2 6 Do goodtofinest 010 1 
33 0 1 0 Pekoe Souchong .. 5 4 
320 339 «0 Do good to fine 7 6 
599 32 0 BOR. wasénscensse 6 6 @ 
6 35 0 Do good to finest 0 8 1 
0 55 0 | TIMBER--Timber & Hewn 
$3 210 | Wood.-Dautzic & 
. oe Mewel tir, p.load 657 0 0 
00 00 Pitch Pine ‘Timber ¢ 60 0 
370 «66 (0 Canada aaeere ioe os 
_ el. pine, Irge a 
us ermal 6 8 
uebec oak.......... 0 1% 
: » 26 MME cishebcons 0 & 
7 O | Indian teak ........ 205 0 395 
0 a 1 0 | Wainsct.lgs.18ft cube 35 9 72 
G10 i 0 | Deals& Sawn & Prepared Wood 
0.60 Norway, Petrs. stu.z? 5 
09 Swedish, good .... ; . 
i Common ........+ 
Brandy, diuty 118 4 per proof gal | aa 4 
: ; wOoMue a ae PPR ° 
ana st pine.. 
13 6 13 & —_. 5 
15 0 13 : ae 3rd = 5 
-12 9 121 American Spruce. 0 
3 ll Pitch Pine Planks 1C 0 
9 8131 | Dntzc dck. 40ft. 5in 0/120 0% 
4 12 § | Staves-Baltic,p. millez2) 0 230 
11 13 | New York pipe 19 4% 
6 16 0 | TOBACCO— 
O 9 0 102 duty 38 Od per lb 8 
Ohio, per lb — es 
Virgin a leaf . ° 8 
6G 0 0 | Kentucky leaf ...... ; 
0 


9 14 6 Kent fleeces .... 
6 16 6 | Sth. Down ewes 
016 9 | and wethers .. 
0 00 Leicester do .... 

1L 6 0 6 | Colonial—per |b 
63 66 Vic.—Fleece super. 
8 0 6 0 | Scoured good...... 
60 00 Scoured average .- 
00 0 0 | Greasy avr. to fair 
13 0 140) N.S. W., Sct. avr. 

006900 Greasy average. . 
0 60) 8, Aus. Grsy. avr. 
13 0 0 0) N.Z.—Scoured avr. 
8 0 0 0 | Grease average...- 
,2r 29 | One Scred. sup..-- 
leece average . a 
Greasy aver: 

1210413 14) Natal—Scour 
7 0 0 0! Greasy average . 
160 6 0 Crossbreds—Grs — 
15 414 1 Vic. good to supr 
13 1316 1h) Bow nd fine 
013 3 - medina 
6 | _ coarse.. 
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Do do, 1947" .... 3 | 9310C (7,821,600, My. & Nov Do Inac. Stk 4 {101 

1,800,000} Do 1926" ..........000. 24, 86 85 (2,247,22) Ja. & July Do Red. 1910 4 {10% 

945,580) Blackburn Red. 1950* .. 3 | 93 €6 /4,196,915 Ja. & July Do Insc. 1910 4 

600,000 isradtord, 1954". . 4 

1,463,407 Brighton ‘Cer wea. 1946" 3 107 1¢ |4,598,C00\ Jne, & Dec Do doInse.8k 34 
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995 Lancashire & Yorks, Con. 111 
6,146 Lond., Brighton, &c. Ord. 144 
31,230' DoPf. f Df. rec. no div. | 158 62 
1,230) DoDf. Luntil6%is pd.Ptj i35 6 
93, 395 Do Con. Rights Certs.. 8 ll 


May Nv Sus p'd Egypt. Unifd. ¢ |) 
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Dividend | Divi. | Se Next Su 28 

Due. | ___ + Name. 2 Closng, dends 22 p ; Closng, pivi. SE so Closng 
|| ———— | =—-oig ay y, until 1903, Sz pr £5) Uraw- Name. Prices. 45.2P ‘ 
| quarterly. Console 2) 7 red. 1923 ... €s3 . o 3 Prices. _Due, ‘oe ing. — Ere am Name Prices. 
De «-| Do —% Ae Aug. 7 -. cae °) —|—________—— —— ceo a cae ee xl ee on. — 
oof Bp TOR- BEES oon erseee’ 67 4 jt sesecoreeees 1831 102 4 ) 1 ; , 
1] ee ts ¥ red. 1905 aes 4° £6 67 7 Les Vengonver pesecerences en 108 : MarSey ae Sept. Ay, Oe. one. ~— Apr. Oct... | .. GermanIm.Ln3 91 92 
| po  ../Exchequer 3% Bonds. | | co IC 6 |City of Wellington Con. Deb. 1997 107 9 [AprOct == | Dec. po StriBas, ¢ re py Jan. July .. De 1800-4 .. 5 £0 92 
} 0 eke Co ICs , o Stri Bds. 44, 75 77 J Jul Pur Ita! 2526 Cl 1 
i] red, 190 ... get (ogi 4.9 | Do Improvement Loan . * 122 25 rly. Sq |P.orD., DoExtrniLn. 34, £54 @ Joe" aly; +s f Italian, ex, tel 1d 
| po .. Ditto ditto red. 19Cf 2° | Do Waterworks Debentures) * 124 70 i. se |June. Do} 18869 me oat & Jan. July .. | .. Prurcian Con. 3§ IC! 
| po «132 Local Loans Stk, -_— an £0} ,4 , “ey of Winnines Dehentnree 1914 105 ? Qrtrly. 2 P.orD Fundg. Los ae | 8 4 Apr. Oct.) .. | .. | Do 1881... sc 
| Do 1.2% National War Loan Ss *ei/¢ Greymth (N.Z.) Har. Bd. Gtd/1925 1057 . Gold’ B — 7 og (Quarterly .. -. U.8 Fund,1007 | (108 13 
i} Feb Anug.. Annts. 1908 (Red Sea Tel i > 6 Lyttelton (N.Z.) Harbour Bd 1929 120 23 Ja. Jly.| »- a Ri y. Gr soe te s 4 653 6 Quarterly oe ** _Do eeeseese 4 158 4 
| April Oct... ‘anada Gov. toa BE ro. «9 4 |Melb. & Brd. of Works Debs/1921 10 3 § \AprOct| -- F > 1893 a a jan. July ..  .. Virginia Fund ae 
| col. Riy.. 1905} elgg § ‘Melbourt € Harb. Trust Loan|i903 1¢¢ 6 \Apr Oct} «. Do Law 3,6554 | 63 Coup Bonds 2 | $7100 
aprit Oct... Do Bonds, 1810) Be Oe on ee We ree er ces 1921102 ¢ Ja. Jly., Sue pa” B. Ayres We “i 

1 Oct... Do Bonds, 1s on 39 32 06 “ ‘| Do Tramways Trust........ 1916:106 7 8 bly & Dee’ £43 53 RAILWAYS. 

Rept... Peypt. Govt. Gt af oq (© |Napier Harbour Bonds ...... 1920.68 1¢ (Qrtrly. BrazilianGo! on ORDINARY SBHARRS AND SToces. 

April Oct. . Greek Guar., 1808 24... 12 % (6 |New Plymouth Harb. Bi..... 1909 102 4 Loan 1870, 431 7 = 
| Jar. July.. Mauritina 3% Stock .....100 5 |” \° y 7 IneDec = | yoann. 1879. . 44) 73 77 | Present Cloeng 
| Feb. Ane.. Turkish Gtd. “e hg 1886 - zs 6 |Oamaru Harb. Board (Bearer) 1919, 10 15 \Apl Oct “= b: = — % + 79 Amount. ; ___Bame. a Prem 
| april Oct../Bank of England T'fos1 co 10 \Otago Harbour Board, 1881 ...1921 114 16 |Apl Oct! i014! Do Bas. 18804! 71 72 or 
| ly. .| India Stock 547. ret + 9 5| Do Debentures $21 Mars =a = s 20087 
| Oey: Do Stock 34 ped. 19481022 § | Do Debentures ........ -|1621 108 6 ep Z= || DoW.ofMinns 726,973 Barry.......0.c-.sececseees, 200870 

Do Do Stock 24%, red. 192¢ 89 96 4 Port oo. MUN a ceansdoonns 1954 i : Fb.An > ( yrallway “+6 85 8 787, (82 Do! Pref. Ord. 4 Ke wveses- 105 20 
ioe. Dec Jeot 3 fan 3 9 a "103 106 168 5 |Timaru Harbour Board Debs 1914 } 5 | Jul - a ls ae De Funding § QR 95 | 6 ine a. a fae 

Feb. Aug..! ~ ake eof Ma }6 |\Wanganui N.Z.) Harb. Bd..'1905 ibe 7 Ne Aug 1 Nov. Bulgarian, ‘886 | €3 95 /11,956,850, Do Pref. Con. eagerness 83 28 

4 | Westport (N.Z.) Harbour Bd 1925 10€ 7 Ja. Jiy. 1 Nov. DoState Mrt. 111,956,846 Do Def. Con. Ord........ 40541 

| CORPORATION STOCES. Bonds, ''6 | 83 96 | bosons) Do Def. Ord. Noci's....| #9 34 
© Subject to Drawings Je. Jy. 'P.orD. Chilian, 18854) 81 £3 | 500,000 Cardiff Pref. Ord. ...2- 2. 109 & 

{United Kingdom.) 7 i a, . ord. pe ) 1S Stet R £2 b4 | 1,969,800 ¢ ity and Sot Land d. Stock 166 8 

| or yo 1 Bi 83 85 55,000 Cc rity anc South London...., 74 76 
vo Tooa| oO aEa A omc, 4 | Aa al 08 eee 
\Closn co | te ‘0 gC 9 2,642,000 Turness, Con. Ord. 702 

| Amount | pOXg ANS. ax, | o loune |Apl Oct) .. .. | Do i895 3/244) 81 &3 | $527,920 Glasgow & 8. W. Pref. Ord. 70 72 
wm MSS a oy. | a Do 1606... 6 | 83 $1 | £527,920 Do Def. Ord. “3 gra” 48 80 
| i Ro. 3 109 } l (Present ig ** es |ChineseSilver | 4,834,300 Great Central Pref. Ord.. 14 24 

i 6 68 Metrop, on. 1980 eget a = Gt 3 — eee Name. ns | Loan, 18947 | 97 69 | 4,634,300 Do Deferred ............ 164 63 
j 1'700,000| To 1950-40" ..0--ccccece -¢ cosets ue iJneDec ++ | 4. Do Gold 113,252,886 Great Eastern Ord........ 14 §& 

£'250,000| London City, 1920" ...... a : 96 eecinsiceieaenns eciebibinenc bade Loan, 18956 |1¢4 6 | 920,133 Great North of Scotland ..; 75 78 

6,610,260 Do eee an klned ' . \apl Oct S6an adwe De Gold 1896 § 160g 13 10,908,387 Great Northern Pret. Con. a % 

, on a ha ro ae 324,760 Ja. & July Brit.c .% arBep .. | ‘ o Gole 44 Sle 24 7, DO DekesFed 2.0 scvcrccee 4 
—_ my ondony, 1605 are a 3 |" FT S| op cg [Ja diy imbian, ex. 96| 19 £C | 1,159,275 Do A { A recve. no div.) 37 & 
196,800|Cor. of Ln. Bs, 1992-12" 3 | 96103 | 194,600 Ja. & July Brit.Guianata ¢ (112 16 | AP! Oct £19,0100 ann. Ce taRica ‘A’ 5 | 21 23 | 1,159,275 Do B \ until 6% ts pd. By 158 62 
(63.6%) Debentures* wee 34/10 | §00,000/ Ap. & Oct. Can. Dom. Rly | iAvl Oct fro| m1g17 Do'B’ - 24) 17 18 (27,902,140 Great Western, Con. Ord. 143 4 
1,802,990 Deb. Stock, 1927- &7* ae 3 eo | Renae 6 101 3 | 2,664,383 Highland, Ord. Con. ...... 52 §6 

g \JneDee -- | .. Danish, 18943 | 92 66 | 3,300,000 Hull, Barnsley, &c. Shares 48 = 
3 116 ] 
: | 3, 49 
12 
; 2 










































1 
stol peb, Stock 34/111 14 | 516,530\Ja. & July DoRd.1910-35 4 105 7 } | me 
Pe arditl Stock, 1936"... 108 7 [3,483,800 Ja. & July, Dolns,1910.356 |ice 7 [J®Jly.| «+ | Dec. Greek, 1861.. 6 | 284 9)/42,731,878 Lond. & N.-Western, Cons. 1684 4 
95,000|heitenbam, 1971" ...... 3.| 94 G€ 10086021; Do Ins., 1938 3 |ic2_ ¢ [J®,diy.| + | Dec. Do 1886... 5 | 84 94) 8,898,885 Lond. & 8. Western, Cons. 172 #8 
€f0,183| croydon Corp, Lrred.* .. $4 110 14 | 2,000,000 Ap. & Oct.) Do Ins., 1947 24) 10 92 |API Oct +. | .-. Do Rentes. 4 | Xo 13) 3] £9,620 Do Pref. Con. Ord. ...... 112 14 
£86,400) Norby, 1920-50* . ......006 @3 95 |1,023,C00 Ap. & Oct. Capel9001Zdgs44 103 * [JHeDec| .. | Nov. Do9(P.Lar) § oe oe | elLact minors Ord... of 68 
£00,000! Giaagow 1925-40" ....... * Ba) 88 86 | "4715600 Jo. & Dec Do 1878.0 afji03. ¢ [28, Jiy.| BurjorDwe| Do Monoply ¢ | ¢2 65 | 1.588.880 Lond., Tiibary, Be. Cons. ./l°t & 
479.400] ti naderstield, 1934"... ... 34 6 | 410,000 Jne. & Dec, Do 1881...... e100 2 jartriy. PurjorDwe Do Fag. 955 | 38 45 | 8,731,830 Metropolitan Vos. ....... a 3 
600,000! Hull Corp. Stk. ........ £13 | 652,100\Jne.& Dec, Do 1917-93 .- ¢ \106 g |JBeDec # | Dec. Guatemala ..4 | £2 44 050 000 Do Surplus Land Stock. . 2.5 
W0% Leeds Corp. Stock, ide 2) £5 2 \2,10r482 Jnes& Dec Do Insc. 1988 ¢ [108 ila | [Soe Sat rane ek Pend Comal Gaal ian 
1,066,544) “Do aT HH fo Sree dues peel DolneBekees ¢ 06 1p (J® Jly. ome) .. Mungerian | |s7.022461 Midi and, Pret. Consol Ord. 14 § 
11256,906) (wicester, 193 ses esects SNCS 8 (987°556/AD. & Oct, DodzCnatns ¢ [107 “2 ‘ GoldRentes ¢ |10¢} 14 /57.258080' Do Def. Con. Ord........ 7" & 
1'239,666| Do 1919-44 ............ 3 | 93 95 15655, 78C Ja. & July) Do Con. Ins. 34103 5 Ja. Jly.| «- 1Apl. Hungary,18953 | 84 87 oon ‘Do Ordinary Ord. Pref.. a3) 24 
6,444,063 Liverpool Corp. Stock*.. 34/118 21 |1,076,100| Feb, & Aug|Ceylor Insebd 4 |116 18 e mene o n napa ttseee: 424 3 
3,746,73)| Manchester Corp. ...... 4 |130 $ 1,450,000 My. & Nos [hols 3 | S65 7h \Ja. dly.| -- | "Dec. Ital lian Pee gee ons i3 16 2 28,088,027; N orth- Eastern, ‘*OConsols 1559 44 
Wii) Do Cons. Ked, 1986... "3 | 96 97 |1,098,907| Feb, & Aug Jamaica Insc. 4 {108-10 |Y® diy.) .. | “Dec. Do 1862 Ma- | | 2,035,400 Nort h London, Consols ree eilf & 
§,127,979, Do Red., 1941* . -. 3/98 10: | 346,700.Ja, & July Manitoba 1910 § [106 8 | rema. Rail. 6 92102 | 5,830,140 _ Stafford., Oon...... 
300,000 Middlesbrough* aaa ve 38189 102 | 482,39 Feb, hhoe Maurits. In.1937 4(111 13 \JneDec! .. } ae § 105. 4) 425,066 R mney «. sone meuaete a 
533.820 Newcastle, red., 1936" .. 34108 7 | 758,700\Mar.& Sep Natal ........ ajilic 12 jJDeDec| -- |, D Sterling 4 | 8 Cs 5.061% ae Dre rao div, \ (125 20 
224,500) Lo irredeemable Sa Le 34/110 14. | 297,682)My. & No . Do Cons. Inse Me 113 1 |Apl Oct 4 ept. Mex. Int.Vons. os | oer pei : yee. spa. Fi 126 20 
8.-0,000| Nottingham Corp. Stk.* 3 | 96101 |3,026,444'Ap.& Oct, Do. do 4/117 18 Bilver ....6 | 40 42 | 5,678,650 aVale"B 16% is 628 24 
681,57. Piymouth Red. 1942*. 3 | Ss $8 13,714,917 Jne. & Dec Do Inscribed 34,103 & \Qrtrly. Par orDwe Do Ex. Cons. 5 1Clg 2¢) 5, 192,284 Taff Vale stu Oot «| 7175 
704,00)|Portsamouth Corp. 1927* 34/101 ¢ | (650,000 Ja, & Jv'y Nwfdind, 1941 2| 93 9&5 | | om fn | bt0s000 Waterloo & City, Ord. ‘oii £5 be 
486,710 teaditng Corp. Btock® .. 34/115 17 | 320,000 Ja, & July Do In. 1913-38 4 104 6 [7a Jly. oe eS TS Se | “d 
wens id . Se 69 10s | | 774,200 Ja. & July ge Wel, | Fovaene Par ben —. 5 | 92 4 | _Liwas Laasep a? Fixap Rawtats. 
> - 2 awe ' to ere vis onds .. 102 @ | ' | Leasing |Closng 
242,000 ved. 19058"... 2 24) EL €& (6,250,600 Ja. & July, Do 1903-10 Fe | sores [ADI Oct! «. Do Bonds. . 54/108 8 | Name. 
308,558 uthampton Corp. 16 24. 8? 91 \9'686 300 Ja. & Tub Do Inscribed 4 (115 ip Ja dy. .. Dec.'96 Paraguay, "86 14 ee le ve } 
Beran, § vckton Corp., i868" * yl Secs Aoeoeoee a & Oct | Do Inscribed 341108 ¢ J®Jly. mone) .. Portuguesel | 29 2a og L&ENWEGW 130 3 
897,200, 8 ockt mC orp., 1908 . : 44 98104 (12626200 Mar. & tp Do Inscribed 33 i056 | — 1822 § 1128 23 |London and Biackwall Gt. Eastern | a 44 
81,000/Swansea Corp. Btock* .. 34/18 11 (5,500,000!Ap. & Oct.) Do Ins., 1935 3 | 944 §4 |MarSep none| a, earn 3\ cx 9| Doéey% Pref. Do 1$1 43 
ba ay A "sn. $49,104 | "S630 JR & July N-Bewind loa assis |UAPN") 4 PFEE*| Doone. | o [Nottu: Grant #0 at. Nori 130 59 
M) DIO LYFO™ secceesececess bo ¥ 288,400 arter] Yons. .... ee | - ~ ——_— aley i 
05,820 Wignn Corp. red., i@di* 3 | S2 66 laeis0a02 |My. & a Do 1nse, Bik. « it 18 | pn alaral Dasestons Stocns. 
163,000 Windsor red.,1918*...... 3 | 92 86 (6,161,167\Ja.& July Do do.... 34107 9 (Qrtrly. | -- | Jam. | Do doll ..@ 100 2 | present | Closng 
6965,006| Wolverhampton Corp.*.. 34/104 S |3,624,0.5 Aplé& Oct. Do do 1948 3 o6 c7 [Qrtriy.| | Jam. | DoliT......¢ | seins Amount. | Name. Prices. 
508,600| York, 1916-41" .......... 3 | 93 97 11,199,100 My. & Nov Quebec (Prov) \MayNy| °16) "Aug. | Do(Nic.Riy.)¢ | 931¢1 |" ommsncatanasnsencnesasesnneoasians is 
ri eS 10g ¢ |JneDec -. = Do —s 65 or i , 
* Free of Stamp Duty. | 437,300 Ja, & July; Do 1919...... 44.103 5 | eee *° | jon ae | s,2%0, 031 DATED cocsscvescosesecse © | OO 
ge ze &J aly Do 1912...... 5 a 8 | pi Oct) «- 5 Vitebsk ..4 | 9F109 Hy - ~— ‘& Merthyr A... 4 102 A 
CORPORATION BONDS. 520° 606 Mare Be oe ea 108 8 106 8 Qrtrly. .. | Dee. Sen Laie . -- 6/101 3 | 9 678'291| Caledonian ie na 27 
: ; ) « . , “Aug. 2p 0 rovofs 26 og ool eer eeereseee ae 
Colont 11,661,306 Apl. & Oct! Do Ins., 1937 3 | 92 54 [API Oct) .. . 1,835,300 SEG civansascheensns 3 89 82 
tonial and Foreign.) {10267400 Ja. & July Queensland, [Ja diy. oo | July |GervianUnid. 4 | 60 73 | “44a 0/East Lond., 2ud chg. A 4 105 10 
3 1913-15 .... 4 102 4 laren. none! _“* | Bonds ....4 | 733204 $81,116) Do do B | 62 7 
E a. 2,927,900 Ja, & July, NoIn.1915.. 4 105 7 4 10¢ *Jan. Swedish, 1880 34 | 02 4 250,000 Do Whitech. Ext. Gd. 24 76 7€ 
rH Name 26 Closng 7, 936 06 Ja. & July’ Do Insa., 1924 4 208 10 i: 7 oe PorD.| Do 1888 . 3 “t2 95 | 723,333; Forth Bridge ........0. 412 - 
5} , 2= Prices.| £016,734 Ja. & July, DoIns 1921-30 3 & oo P.orD. Do Con. 1894 ; 2 04 | seen 728|Burness - -..- apee-rerere 
%! Se 11'250,000 Ja.& July Do do 1945 e o8 6 [Avi Oct Dwe| 192 Do (1 900) # 9 3,775,340 Glasgow & 8.-Weat 3: 
ae ss} 274,813 Je. & Suis! Do 1922-47 .. 3 94.96 |Fb-Aug)Dwe} 1920 till 10 then 43 106 |10,900,68¢ Great Central .......++ L 
| 607,c00 Ja, & July Sth. Australia, ee eee [seer —— — steserees 33 
| ; ‘Auckland Harbour wane. * 1104 6 Je. & Jal 1902-18 .... 6 100 20 | apt Oct) 4 *Jaly Turkish, 1891 nT 342.364 a Sao Se eee z 
_ ” “ 1917/109 22 |, B00 Jac & July) Doae7. =: shee 8 | | Egyp.Trbte 4 103 § SEE Sti continsassinenne 151 £4 
6,5 : 3 iSC7-1 100 5 lapsootls | *saty| m8 yp Trbse ¢ 1103 § | Se Beers creerennon ees #151 £4 | 
. 3 4 Ict.! Do 1916...... a 0 Bds.E.T. 34 i we OD ncccsevescesseceses A 7 
5 (ity of Anckld. Cons. Act, '79/1930'129 33 1 oe ra ae 2 oor Do Mle 638 4 tog § |MarBep| & | Ang. | Do Priority 4 97202 | 785,086! Do................0... 24. 66 88 {I 
rr Xt Debentures 1883........ 1938 110 12 | 87's) Ja. & July Do #40 1930 34 103 ; |MarSep > -. | Do Converted, |17,700,62¢| Lancashire & Yorks....3 100 5 i 
4 |x!ty of Buenos Ayres, Bonds) * | 73 78 9'500 Ja. & Jul . a 916-2 % | on C« Series “B” .., £2 £3 | 814,000 London & Blackwall. . “i 35 28 | 
4 City « of Cape Town $onetneees 1943105 6 839,500 J. uly; Do ol 6 ¢ | MarSep Do Series “ C 288 €2 1,306,239 Le ndon, Brighton kc... 199 32 
6 Gye of Uhtistchurch NZ.) -*/9a6 126 98 ies ao & Yalsltremete 1916 3 ee "| tt | Bo Bertes | beg e4, s8800270) Do Perpetual «0. au 167 49 
‘ily of derecho : ) Ja. & July Tasmania, 1908 4 160 a ‘ .- | Do Series 6a te Do Perpetual ....;.:. l 
g {vity of Dunedi lin, Debs. se * 1925 12 a oF | 3;456,500 Ja. & July Dolns.1920-40 34103 §& Ja diy.| .. | Probse ne £8 163 6,821,975 is Chat. , a + Arb. i 134 a i 
4 Do ¢ Consolic date | ie o 1908'103 i 11,000,000 Ja. & July Dolna.1920-40 4 110 22 Qrtrly. | 4 | Oct. Urugua Ba u 54 eas 370,711 Do 1 79 “il a li re aia cia : or ? ' 
5 \Uity of Hamilton, Debs 277” 103 5 422,593 Mar.& sep Trinidad Ins. 4 105 7 OGRA? Ook t DO TETE -ascesece cress lig is | 
it ee 1934 (5,000,001 J & July \V anita 1904 44,10 ‘ Wwe rly PunPr Do i896 . 6 71 > 2: 58, 157,672 Lond, & N.-West........ 3 105 6 
B icity of Hobart Town, Gtd. . "930 102 US eee eS Sci Dokip Lael eo, 3 | i chase Venesuela N. 177,04 Lond. & 8-West.A....3 10) ¢ | 
4 a C1DOUFTE........e00. » 2907/1006 | 588,700 Ap. & Oct | Do bn’82-3.. 4 101 6 | Cons. Debt.3 | 2643¢8/12, "Da0, 342) Jo Consol aaee 3 101 ¢ 
ais OR eatevescacas 1927/101 6 So 7 a3 i "625,000 London, Tilbury, &c.... 4 129 32 
& | 0 do Debe... 10 102 & 3,431,400 Ja. & Jul y Do Inse. Stk. 4 101 3 | { ' . ® ok 
Sty of Mexico ee Ti 1922)102 §& 5,410,500 Ap. & Oct.| Do Insc. Stk. 4 101 6 | be j 2,293,311 Metropolitan ieiande ose & (123 26 
§ Cit a itontans Stg. Loan ... #101 3 4'000,000 an & Oct Dol ac. Stk. 4 sae 77 | “t 455,680! Dd. ccccovcveses - 34,100 & 
A “a” ontevid 5%, asc 106% we 1.38 96 lene’ oe Juin] Do _ joo tt |,” Pe drawings are yearly in the case of 1,211, 625| Metropolitan Dist. - {153 $7 
g “ity of Montreal Sterling .. & (192 (3 (6,000,000 Ja. & July, Do Ln. of 1885 4 103 1 | stocks to which asterisks are prefixed, In| °727. "200! De 4 93 103 
: Do of 1874 ... a line 12000000 Ja. & July Do Ins1921-3-6345 102 4 ~ ceaaeren ie “3 
BG) Bee OREN cevcccccccccccsces 101 : 10 almost all other cases where there are draw-| 36,004,757 Midland ..... 24 &4 87 
3 OT BOs ocknsace * 101 '2,107,000 Ja. & July DoIns.1911-264 102 ¢ ings thev are half-yearly. 13,096,932 North British 3 100 2 | 
4 pe pm. Deb. Stock ...... 9: BY 975,850 Ja. & July Wtn. Aust. Ins 4 lll 13 | (a See'oss No rth. Eastern. e 3 iol 3 
4 Mt Stig. Cons. Deb. Stock .. i932 108 lu 1,876,000 ap & Oct. Do . do 1931, 4 =< 7 | FOREIGN STOCES, BONDS, &e.| "964,366 North London. 4444 47 | 
6 , of a rrr 10L 4 } 750, 000 y.& Nov Do de 1915 36 5 3d Wi 3 ¢ 45.990 N h Stafford. 93102 | 
¢ Oty of Quebec Go” ia7e"7777 1808 195 7 578,000 My. & Nov, Dc 1915-35 .. 3&4 96 (Coupons payable abroad.) _| Sena Rhymney Perpes. 134 28 | 
‘ Gly ns, Debentures... -/ 1923 iol 3 5 {1,100,000 Jne.&Dec.| Do 1916-36 .. 3 95 $6 | pivt- | £3 Next | Choang| 1,456,088 Bouth- Hastern , ‘ 125 a | 
+ VARCITO .sceee) * j s | 0 0 0. 0. evcessece io 
§ Gy of Rome2ud to 8th Issacs * 01 3 FOREIGN STOCKS, BONDS, &c. BS, Ee —- Name. Prices. "349,666 Do Biacacecdsacd 34105 8 
¢ (City of Rosario Bter. Bonds..| * | 34 35 | | Due. | as| ing. | : | 1,362,256 Tadl Vale....00. 220. "231 97206 
6 oT ¢ St. Louis .., '1913 164 g (Coupons payable in London. ——— - 
ity of Sofia Bonds.’ *** ‘ { it | { NTRBED SHARES AND STOCKS. 
é City of peut ne moesccene * | 8 68 | Divi- 3S Next jJa. Sly.) «- | Dweas. ngontpenan GUABA aa 
; City of Sydney ., vece 1915163 § ' dends He} Draw- Name. Closng 41) 23 | Qisi,i0s Caledonian Cons. Guar ¢ 135: 4 
¢ 20 Debentures ©'>°°2"7""""* Aas bye! 3| Due. zm ing. Pricos He. 3 Jy. | oe | we [Anst Bliverniad § 83 85 | 2,525,000 a eae arn 7 +44 . 
; Do do 16° TT ‘aoe a8 ‘| — ee a ay Nv} .. e- | DoPaper .5 &5 8 | Oe a oe SB West. ata. 4 3 | 
g “ty of Toronto, Wirwik. Deb. 1906 Ics % % IAL Oct | ° -- | DoGold ..@ 10: 5 | 935,450 Gl a Central 135 Pret. 64.128 8 
‘ Sonam Con ‘Deb, 1¢3 S Jn, Dec=— Nov. tne. Rall. oe Ja. Jly.| .- ee Ipatenote, ex. 1 ee ea z ve Rent — * aa 2 
Do tering Beste *70** 1920 109 11 | SS me .-6 1100 8 | 12 guilders 24 82 64 1,797 428 © Kent Charge . 4115 20 
§ | Do Local I o+eseee 1928 10] a Bept. | Do 1884......6 | 82% 25} ly | «0 * | French Rintes 35101 3 ae Gt. Eastern Rent Chge. 4 1%6 23 
3%. Do Bonds u Bonde ...... i813, o6:01 | y.2& Dec. DoN, Ot. iQrteriv).. | «. dc 3 206 2 | 4,966,006 Do Consolidated ....4 i27 0 
rds... 00... teens ees 1929 98LGC | ES Ext. Bs 0 | | | | 3/436, 740 Gt. Northern Perp. Gtd. 4 15) 3 
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RAILWAYS. 


GUARAPTERD SHARES AND BrocEs. 


Present Name Close | 


Amount. : Prices 








Western, t O 1¢4 - rm, £00 Canadn. Pac. teem. Baa! 
18.50 % \dated song § : 13 64 Do 60 Yr. Lnd. Gt. 
Do Inscribed 


3 


B44, Do Consoli 

ieee 0°? 0!2 Lancashire and Yorks ..4 15. $4 

1,966,860 London, Brighton, .* cin 

Geni, Ga 8 ie 8 

406 London 4 33 36 

er oD Lom & 8. -W. Cons. Gta. : 132 36 
350,000 Met. See. Midland 


Rent Charge ..--+- : 113 18 

1,250,000 sw Perpetual Gtd. .... F3 85 
16,752.917 Midland daar. , 2 e3 °5 
1.695.778 North Brit. Con. Lien .. 3 (97 100 
2,444,129 Do Oon. No. B onéé<a0 : e 
465,005 N.-Eastern Cons. guar . 3. 3 
rive 000. North Stafford, id6 i 1 


800,000 4.-Kast{ Rd. Ans}£1 0/6each ag 15 


924,300 Do Consolidated Gtd. 44153 76 


Pasrsnencs Spares aNp STOCKS, WITE 
Divipsxps Continerst O8 THE PROvITS 
OF RACH SEPARATE Year. 


« % | e 
695.760 Sarry First ........ coos © 163 48 
RRTR DIC) DDS .ccccccege: cocgocece 4 112 17 
5,579,935, ‘aledonian, Pref. No. 14 /126 28 
2,046,341) Do No.2 ........000e0. 124 2 
1,639,890, Do 1878 .......seceeee 6 (153 56 
962,995) Do 1884 .......-+e0e0e 4 |122 25 
1,061,884) Do Convertible ......4 {124 27 
1,300,750 furness, Con. Pref. ....4 (119 1 
356,000! Do Pref. Btod_ A ....4 |106 i! 
1,892,150) diasgow and 8. West. ..4 124 27 
1,555,941| Do Pref. No.2 ...... o» (122 25 
1,100,000 Great Central, Prf. ....4 (107 12 
1,000,000! Do 1872 .......eseeeee 6 |128 33 
1,080,000; Do 1874 ........+eceee 6 /12e i5 
1,600,000; Do 1876 ..........-+06 & |111 16 
1,000,005; Do Convertible, 1879..5 1°2 7 
1,580,000! Do Convertibie, 1881..5 | sc ff 
1,500,000) Do 1889 .....eeseeseee | 68 75 
8 250.900} Do 89) .........-200- 4 | 57 ¢2 
1),8°€, 708, Great Rast, ,Oon, Pref .. 4 |126 29 
+,025,000, Do Redmptn. Btk., B64). - 
1,365,000) Do 18% ......-scesees 107 10 
1,600,000, Do 1i93 ...... . 
12,819,520,Gt. Northern Perp. *'Prf. 4 (127 70 
11,826,683 Gt. Western Con. Pref. 5 162 ¢5 
22,676,900 Laoc. & York. Con. Pref 3 | 96 ‘5 
6,190,315 L., B.,&8.C. Con. Pref. 6 (154 57 
2.222100 bo 2nd Consolidated 6 153 £6 
6,686,184 Lond., Chat. & Dov. Arb 44/100 2 
869532 Do 2nd Preference .. 67 71 
83,030,620 London & N.-Western .. 4 {142 7 
8,944,931 London & 8.-Western ..4 13¢ = 
1,993,336, Do do 1884 ........ 129 x2 


. 4,219,802; Do..... 


a 
—— 
ro 

nw 
-- 


400,000 London, Tilbury, bc.” on 5 8 
2.302.038: Me tropolitan os seccccce j116 18 
250,000 Do Irred., 1884 ...... @ (108 33 
200,000: Do do 1887 ...... 4/103 13 
1.590.000 Met. District .......... 6 | 65 75 
46,926.94 Midiand Per. Pref.. . 24) wt €3 
3,850,198 North Brit. Con. No. 2. - 4 (121 26 
2,422,485 Do EK. andG. Pref. .. 44/133 36 
418,505 Do Conv. Pref., 1874..5 142 47 
2,299,838, Do Irred. Pref., 1875. 2 Ls 35 
604,888 Do Oonv. Pref., 1875 . 131 35 
605,723) Do Conv, Pf. Sik. iets 142 47 
Sten: 20D: OD stn senthasnany 125 28 


1,000,854 Do Con. Pref., 1890. 3 123 28 
1,477,322 Do Con. Aug. 1892 .. % (125 28 
38,321,227 North Eastern, Pref. ..4 (13) 32 

700,000 N. London 4% % (max. 6)5 1145 68 


Fa eee 44/132 27 
3,063,353 N. Staffordshire Cons. ..3 | 96 99 
979,740 pguare enpnevabtbnuce 4 112 17 
2,172,530 8.-Eastern, Con. Pref. .. 44,135 35 
8,549,829 Do Prefere OP cannes 6 1146 46 


718,176 Do Vest. Compe’. Stk. 4 1120 23 
} 8,109,311 Taff Vale Pref. Stock ..4 (112 17 


Ispian Raltways. 


% 
1 so, 000 Assam-Bengal .......... 5 | $3 &7 
75,000 Barsi Light, 210 paid .. 9 20 
2,750,000 Bengal & N. ky 2 Ltd. |125 35 
400,000 7 Central, L., Gtd. 3 


+4 net earn, Le pd.. 5 5h] 


180,000 Bengal Dooara, L...... 105 8 
3,00u,000 Bengal Nagpur, L., Gd, 

4%+ 4 suplus profit. . 10 

7,550 590 Bom., Baroda, &c. Gta. 1 

2,000 009 Burma, Limited 


| 
800,090 Delhi, Umballa and K. 113 17 
800,000, DoDeb. .. .......... 4 108 iG 
41,916 astern Bengal A. Ann. 9/10 23 ¢5 


74.3% Do “B” Annuities . 22 29 | 


348,656 Do Debenture Stock .. 4 126 3) 
136,256 B. Indian Ann. A 1963 9/44) 23 5 
624,900 Do Annuity B ...... 0/83 27.9 
2,634,522) De oo Ann. Cap. Gtd. 
} + surp. profit.. (129 35 
3,915,477; De Glass D : 3 


12 
ses ereresece icy 8 


$32.65), Do Irred. Deb. Stk. .. 44 139 43 
3,500,000 Do New Deb. Stk. Red. 3 9% 4S 


2 575,000 G. Indian Peninsl. Gud. 3 103 
2 701,450 Do Debenture 8t& 
225,000 Ind. Mid. L., Gtd. 4X 
+4 surplus oa > 

8,757,670 Madras Gt 
G+ 00 Do do.. 





24 

300,254 Do B Annuities ...... ‘8 
625,000 South Indian Gtd...... 44 137 41 
1,890,000 Do 3%, plus § sur. 413 } 


3,600,000 Sthn. Mahratta, L. 
andi netearnings.. 105 

195,100! Do Deb. Stock 1 

66,000 Sthn. Ley Set eee 101 


1 


ee 


| 

i 

"ise 4 

| 71,097 Seinde, P. & Del. A. An 9/11 22 
W1 2 

| 

; 

j 

| "758,00 Do Morigage Deb.....4 163 

| 

| 


6 2,,00' Do Regd. ............ 102 6 | 
890,000, West of India Po: 6 8483 }1 
ean Tw Nehentnra Atock e ‘G8 
_____Barriss Posamesions. 7 
we y 


| 1,530,000 Atlantic @ Nth.-Westn. 

Gtd. lst Mt. Bonds .. 6 
| =. 18 saffalok Huronél0 bh. 63 
j 466, 


rere 


ears 


s600| Do lst Mt. Perp. Bds. 54 1 

155 Do Bouds, 2nd Mort. 64 1 
1,121,700 Oaigary * eee -. 

oane 82 


ortgage Bond: 85 
650,0°0 Ganadian Pac. $100 She 5 ists 2 
ae. 000; Do Non-cum. Pref. 107 9 








RAILWAYS. 


Barrise Possrssions. 








2,475, 985 G.Trnk.ofCan.Con.8tk.. *s 


Rees: 


BRaSBRRES 





sn ys 
- 


fe 
~ 
oo 


a 


os 
+ 


D 

Do G.W. Per. Deb. Sik. 
Do Nth. of Oan. lst Mt. 

Manitobaé 8. W.Col.1 Mt 

Mid. of Can. Str. let Mt. 5 
Do Cons. Mort. 

~ Mashonaland Ist Mort.. 

New Brunswick lst Mt. : 
Do ry Deb.. 


Ont. & a Cap. 
Do Perp. Deb. 
Rhodesia lst Mort. 
‘000 st. Law & Ott. Ist Mort. 4 
5,350 Temiscouata Ist Mt. Db. & 
719,000 Toronto Grey & Bruce Rl 
of Can.S8ter. Bds.1stMt. 4 
170,000 i & Manawatu 


400,000 Do "ie 


1,129,900 Atlan. & Lawrence Shrs. 
$17017000 Minneapolis St. Paul, &c. 4 


an 
2 
= 
ts 
8 


on 
te 


ox Bg 
a8 


oSSSeeessse 


nad 
SeHEDSE® 3 





Bg Prices. 








88 
67, 607 Alabama G. s a. 6xPrt| 
166,600, Do B Ordina 
606,200 Atlan. Ist Leas 
Rental Truet Stock, . 


acing Ann, Topeka, &c. 199 


2 
2 
| 3 


45,090,000 Baltimore and Ohio .. 


10,533,400 Chesa 
(1,57:,800 Chic. 


make and Ohio 100 
t. West. Pri “A” 10 

Do 4% Debenture .. 
0 Chic, oI and 8t. Pau. - 


1/243, 700 Cleve. a Pittatee Gar.7% 10 


} Den.& RioGnd.Cm.8tk. 100 
Do 5 % Preference .. 


0 Erie Railroad 


§ Great Northern Pref.|100 


Illinois Central 


13,000,000 Do Preferred 


. York Cen. div. pay. 
in London 4s 13d.. 
aided New York, Ont., &c.. 
| 56, 000,000 Norfolk & 

000,000 Do Adjust. Pref., 4% 100 
181700000 Pennsylvania 60 


(9,714,286 Pitts. vi gig Chic. 
Gtd. by Penns. 100 


19, — 00 Bodine, &e. 


eatn. Com. ‘100 


| 2, 490,000 St Lou. Bdg. 6% 1st Prf.'100 


Do 3% 2nd Pref. Stk. 100 | 
11990000¢ Southern wee bears 100 
50,000,000' Do Pre 


0 Union a Com. 


Lnepebtoene> 100 
00, 5000 Wabash, ase i 


0,000 Do Prefe ren ce, 


a 125 ay 
,00) Alab. "Mid. Gua 

125637000 Atchsn, Top.,8an Fe 
Gen. Mrt. Certs, 4 

|31, 728, 0X Do 100-yr. Adjust. 





50,728,000 Balt. and Ohio Prior 
Do S-yr.¢ Corp. Bas, 


* 15923601 Can. Sthrn., Ist Mt. § 10 | 

48.00 Con of N.J. 'Gu.Mts eer 1:8 «2 
0X Cent. Pac. ist Mrt.6 96-8 102 4 
peake & Ohio 


5 )28, nae Do 
000; Do Red. Deb. Stock": : 34 93 105 
2.000 000 Nizam SRukesieen ee “3 125 3G ~ BO LaCross& Day & 1919/15 ; 


Do Hastings and 
Dakota lst Mort 7 
pote. &L.8.1stM : 


-&P. lst M 6 /192) ils 23 


Mine ist Mort. § | 
; Mort, 5 |1916 126 


192} rT 


11921 11 


hic, pion. tt 
311302 0eb Unie. R. I ©. 


Gen. 
6,000,00 Dleveland, Cinn. eer 


~ 


& 
4. 


| #8000 x lOolorads Mid. ist” 


| RAILWAYS, 


AMBRICAR Stocks—Oon. 


| Present ineaiClosng! — 
Closng a. \Red| Prices. Present 


Prices Amount. 


“7 = 5 

12 1¢ | 28,650,000 Den.&R.G.10on.Me. «° aM 103 5 | 

1f2 4 | 8,103,500; Do Imp. Mort f (1928 112 14 | 
102 4 | "1.979.000 Det.G.H. & Mil. Bda. 6 (1918 110 34 
114 6 | “SSPE Do Con. Mortgage 6 191F 110 14 
19 21 
oo 90 | 12,770,000 Kast Tenn., Virg., & 

8 90 | Georgia . revece & ‘1966 ; 

4 § | 31,452,000 Erie lst Cons....... 4 1996,191 
98 10) | 31,956,000) Do Gen. Lien .... 4 1996) 88 §¢ 
wt5 
ds® 8) 4,756,000 Galvt.& Harris. IMs, 6 ‘190/112 17 | 
mf 3,969,000 Grand Rapids and 

1 2] | Ind., lst Mort.. 44/1941/111 18 
ag a | 16,000,000] Il. Cen. Gold Bonds ¢ |1982 108 10 | 
174 27 | 24,679,000! Do Gold Bonds .. 4 |1983 
108 1¢ | 14,320,060) Do Louisvilie Div. 5, 1965 9s 169 
i335 38 | "1,700,000 Ind. & Vine. lst Mt. 7 | 


1s 20 | *3,000,000| Lehigh Val. Con. Mt. 6 '1923\195 ; 
ice * 15,000,000; Do Gold gente... 44/1940/1¢9 } 
5 30¢ « | 10,000,000| Do Ter. 

103 § | 3,610,000) Long Isld. aia. Bads. § 10 a 


119 21 | 9,875,000 Louis. & Nash. Bds. 6 

110 13 | 1,960,090 Do Snkg. Fd. Bda. é | 
§ 15 | 6,000,000 Do lst Mt. Bonds, | 

1£8 62 | _N.Orl. & M. Div. 6 

136 42 | 6,129,000, Do Coll. Trust... -$ 

3 6 | 34,808,000 Do Unified ...... | 

106 & | 

17 fC | 28,065,000 Manhattan Con.... 4 

ee =e Seat 5 020 4 
: Jo Inc. Bonde 
106 8 | 10,773,000 Mexican Nat 1s Des 6 | | a2? 


1 14) 876,000) Minn. Site. St Marte I, 
103 5 & At.1M.Gd. Bds. 4 
| 39,774,000 Mis. Kan.& Tex.1M. 4 | 


162 6& je Do do 2nd ..4 1980 8 


i 

*19375000' New York Cent. a. 7 ‘1903 103 
| 6,052,000! "o G Deb. Certa.. 4/18/1013 | 
| 39,555,100 SPU capweuansasees "33/1997| .. .. | 
AmeEnicaN SHARES AND Bonne. | 66,273,000; Do... 34) 1992 


103 6 


| 14,087,000 N.x., Ont.,& Wat.n. 4 


st Closn Refund Mort... 4 |1992/108 
osng. 7,283,000 Norfolk& W.Gen. Mt 6 | 1931 13! 38 | 
5,000,000 Do Imp.& Ex. Bds. 6 |1934/170 34 
; | 89,889,000 N. vac. Prior _ 6 | 
| 56,000,000 Do Gen. Lien .... 3 (2047, 75 77 


p34 19,625,000 Oregn.&Cal.1MtBds § ser 105 7 | 
. 122 24 | 1,482,000 Panama Subsy. Bds. 6 11910117 2 6! 


| *3,000,000' Pen. Con.8k.Fd. Mt. 6 | 


8848 34 9,900, 000; Do Gold Bonds .. 44) |1913)1(7 2 
hi 2,728,000 Do Eq. Trust .... 4 (1914 103 7 
3,000,000! Do Cons. Mort. .. @ |1943/'15 90 | 

110 11 19,467,000 net Co. lst Mt. 44/1921 111 15 


) 9,363,000 Phil. & Read. Ext. | 


: eens a 

a 20,000,000 Pitta. Cine Gi. Bas, “ 1942)115 19 
496} 2,400,000 |Pitts., Clevelan 

a ne | | ToledoGold Bas 6 (1982 12 30 

193 


7 1 - | 63,887,000 Reading Co. & Phil. 


! 

ms and eading Gid. | 
625 34 Bonds, 1997 ...... 6 we 100 2 

82° 5 | 9,000,000 StLouis&8.W.1stMe 4 | 

374 & 9,000,000) Do 2nd Mort. . 4 11989 “Bt 28 
6: 4704) 8:000,000 St.Louis Bdg.1stMt. 7 |1929'140 45 

53 55° | 21,313,000 St. Paul, Minn.,and | 
se Mani. Cons. Mort. 44) 1933/1913 17 
189 93 ) 33,223,000|Southrn.Riy.1stCon § |1994/122 6 


167 S | 7,000,000 Term.Rd.Assn.ofSt. | 


145 43 | |_ Louis 50-yr.istMt. $4 1939 118 19 | 
21,566,000) Texas& Pac.1stMort. 6 |2000/1:8 22 | 


a “2 96.87.00 -000| Union PacificlstRid 


324 3 | | 

ae as 96°) SteRLine Bonps, &e. , 

788 £4) 134.900] Alabama Gt. Bthrn. 6 | 
626,000 Do Gen. Mort. . 

195 20¢) _ 748,850 Ala.,N.O.Tex.&c. Db é 


| 1,048,390) Do 2nd Debens... 


334 4 } 1,791,400| Allegheny Val.Guar. jst0 122 27 | 


424 3s! 605,200 Atlanticist Lesd. Ln. 


255 64! Rt.Trat..4/,Mt.Db4@| .. 102 5 
125 25) 878, 970) Chic.&Altn.Con.Mt. 6 1905, ce 3 


60 65 | 


374 8 | 670,900, IllinoisCen.8k Fnd. 6 1903. 8 103 | 
occes ° y 1960'$7 100 | 


1,053,200, Do Bonds 
} 600,000) Do 1st Mort. . 
LOFs 8 | | 
Sis 2,| 1,200,000 Mexican Int. Rird. “ 
se if 

a6 7 80, 000|N. York & Can, Bds.6 | 


783 9! 1,338,200 New York Cent. Mt. 6 
F 151 »200 North Cent. Con. Mt. 6 | 


tt 9 


d 
} | 1380.00. Alab., Gt. 'Bth.1 Mt.6 7 Re 1C8 12 | %781,600| Pennsylv. Gen. Mrt.6 || 


| $685,200, DoCon.8k, Fd. Mt. 6 


1,000,000} Do Cons. Mort. .. 34/1945) 10. 


1903 1CE 


Gen. Vor ip. Bas 44 1992110 12 


#900) 20 Aries ana facna 


‘ 


% 
517,300'100 Do 4% Deb. stock 


| are & | 


| 8380s 1000 100, Do 4% Deb Sti 


5'200,440 100 B 


| 4,233,366 100 Does’ Dep. 


(6,749,250 100 Cent. Argentine, L...... 3 


seaane § 1941/1915 20 | 


ao 


wo 


1,892,985 100) Tq’ Ne eb. Cent. N. Bec! 7 1 
| 2,749,571 100| Do Income Deb. Biock y 


i repor-pose 


- 


~ 


7 f 4,500,000) Do E. Tennessee § |1938 116 21 
100 |167) 8 
Do 4% Lad. Line Stk. 100 
52.800,000 Louisville & Nashville|100 


‘7, 844,100 Mexican Central, L. . 
35,182,000' Missouri, Kan. & Texas 100 
100 


8 


& Lod. Grant Bds. 4 soe 1C6 10 


3,000, 000! West Penn.GoldBds 4 ‘1928 109 14 


124 "22003000 West Bhore Guar... ¢ [2361 '13 1s | , 71.28) 1%) Dolst Mort. Bonds 98 b. 


1,681,006 100, De | : Z ist Ded. St, 
1,233,479 10 Dos% , Qnd De >b. “Btk. 
Rec on a 

3,188,920 100): ee “Anato 
| 2,252,100 100] Jttoman, Smyrhs, and 


4, 420,633) 20) | Parise Lyons an 
255,000 in} jetonaae. _ rena, Be. ot 





2,0u,000 100 Antofagas (Chil.) @ Boll 44 301 "303,832 109] 4wediah Cent. 
1914 130 15 |” "g59.000/100|° ‘Do ante 
15 | 1,665,506|100 Argntne 4. We Det. Bik is 


6 {igen 127 33 _++950,000100 | bo na Deb Stock 
1988 108 13 | 


100,00) 5 Taltal, L., Ordinary «++ & 


i 
0,000 AyTes Ut. Suucu L131 25 | 
| 3,552,000' 10 Do Preference, ° a 








July 12, 1909 


_” RAILWAYs. —s 


wa Rattway Om, 


ald 


Name 


698,975 100 B. Ayres & P. 5% re. 


3 
$0,000 100) Do 44 ¥ ond ock . er. 
y= ty. “Org eee! 
33,209 10° Do7 x ek Ort ; 
185,267 10) DoSunchales Ext Shira + 
4,524,298 100) Do4% Deb. Stock ig 
25,000 20'p. Ayres & V al Tra usdue 


Rly., i779 Pre a 
| 4,980,000 10'B, Avner Wit. 1 08 
30,000) 10 Artes Wes me oa 





248, 0 100 Campos and © 
at oe arangole : 


2 
443,805 100/ Do 6 % Debenture Bik of 
610,380 100 Central baht et 


hia ... Bt 

445,500 100' Dos De b. 8 9) w 
198,760 100 Do Deb. Bnd Stock .. 10% 
. Cent. Uruguay Hast Ext) § « 
463,400 100, “DoS % Deb Steck - ae "aes? > 
100,000 10/Cent. Uragees, N. Ext.) u4 
627,150 oe Do 5 % Deb. Stock.” yy 4 
2,000,000 1 0) Det Urnevot M.Videc| 
uimited €2 63 


226,600 100 Do rer. 6% Deb. | 6 
21,250) 20/Cond. d'Eu, | ae oh Be. Bn " 
als, Hd ie Do Debs 4 89 10) 
Cordoba and R ario....| 2673 
710,000 100; “Do 4 % 1st Deb. o 8 &5 
629,827:100! Do6 % end do 4 6 | 


660,000 10C Cordoba (x t. 737 
400,009 100|- Too § % Deby nh Pret! 157: 


179,993, 10) Costa Rica . 
656,000'10€! Do lat Mort. “Deba., 6y we 


206,400 10( Donna Ther. Chrstna. r, 


Debs. Red.,54% . % 6 
15,445 20) Do 7% Pref. »<..0c0ce. | 5b6 


. 


653,000 100) Fast Argentine, L., Stk 3733 || 


15,000 20] at. W. of Brazil, L.,? 


306,250 100! Do6 % Debden ture 110 ‘i 
177,000 oad Do 6 % Exten. Deb. Stk 1(6 ; 


599,886 100! {nteroceanic of Merico, 


4% Debenture Stock *% " 


736,392 100| Do 7% A Deb. ........ £6 8 
469,459 100) Do 7 % B Deb. ....... 
400,000) {100} Do Prior Lieo, § %.... 101 





35,000) 10) La Guaira & Caracas... § 6 |} 


370,000 100; DoS % Debenture Stk C4 
134,380; 20| Lemb, ae, -J assy,g. 6% b ‘ 


639,201 10| Leopoldina, Shares...... 45 Sy) 
| 1,725,500 Sk | Do Deb. Stock, GReveei BS} 
40,000 20) Lima, Limited .......... | 8) & 
285,000 10¢/ Manila Prior Lien, 6%.. 


20 100! mexican, Limited ...... 
100} Do lst Preference 6% 46 télé 
100} Do nd do67% ........ i 
100| Do6% Perp. Deb. Btk re ; | 
100! Mex. 8thrn. Ord. Stk. 6%) 33.4 |} 
10| Midland Uruguay (L.).., 6 10 
100} Do Debenture Stock ..' £9 ¢1 
106) Mogyana (Brazil) Deb. 
| Bonds, 57 12 4 
10f | Moscow- Jaroslaw,gtd 89, 1 7 
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1 | 3\Johr Brown end Co., L.... 6 | 6 Tolima, L., A Shares ......) 1) Stk |100 | Angio- American, ‘Limited 4s 0 109 200 | | Do6 ¥% Pref 16418) | 
E84) <9! |“ enteotn & Risina “ Pref. 63° es ; 1) 1 | Transvaal Goldfields, L.....| 28 o Stk 100! Do Preferred ..... ra Psi 3 Do 34 % Debs. . |’ aga’ || 
28 | 20 | New Shariston Coll.'s, L. Pr‘ 1418) 1| 1 |Van Ryn Gld. M. Ratete, L.| 4 5 Stk 100 | Do Deferred.............. 7 i § § | Kaunbargn ONG oa esenens iy 
i 2 Pease and t Partners, L. er stip rh 1) 1 }Wassan (Gold Coast) Mnz, L| §% % | 8 mway,&.L | .. 
' Do 4% Perp. Dev 0} | 10 |Cubs, Limited.........++. --| 4 6 ti 
: : aaymoe? Iron, Limited . | i ia | 10 | |10| Do 10% Preference ...... hiss . : ong Devtiend, and) | Prefd. 14 
OW nnn nccccrewesssses } } , j - efd 1] 
ne __c ate } 34|Ste /100 | | London G j 
100 [100 | DoS % Debentures, 1890../100 4 eneral tia 934 
16 | 10 |South fetton Coal, b..... .| 19 21 | SHIPPING. | ¢ [Direct Bp Pectwenge ss. 4 a! S| 6 |London Road Oar, L. ..... aia | 
1 | 1 | Vickers, Bons, &Oo.,L.,Ord) 24 24) 95° 16 | African Steam Ship .....--- 12 14 | 20 | 20 |Direct U8. Cable, L........) ou Plea! 100 lLon peat as 
Gee | 6 | Do Preference oo /t85 23) 99 90 | Do Fully Paid..........-- 16 18 | | 100 {100 | {Montreal ‘Bisces: Deb... 107 § 
——— | 0 Amazon Steam Navigation & © |Stk |100 | Eastern, Limited .......... 1120 30 oa eee 
20 Caperd Steam Shipping, L 274184 Stk |100 | Do 34% Preference ......| 83 81 |199 109 Do 44 % ee ee 
MINES. ie pacer F} 9} Btk|/100 |_| Do 4 Mort. Deb. Stock. .|108 12 |" |g INorth 447 Dede oA 6 
Pee ae a aS < 18 | 15 General Steam Navigation.. 4 £3: 10 | 10 |Kastern Extension, L...... 12 23 | 49 | . |Potteries El an h 4 4j 
2 2% |\Alamatios, Limited ......... 9 410 10, DoSZ ceeeenee peeeandn 9 Stk |100 | Do 4 % Mort. Deb, Stock. ‘\103 14 1¢ 10) DosZ%O cee oe raction } 9} 
S25 926 Anaconda Copper.....-.++- § #}10 10) Do& TM sco ibacwikesen . 9 rt 1100 |Eastern and South African! gtk 100 | Do 4%, Deb. ref Silt} 
ee aah gags woos! 148 $8) 10 | 10 Leyland (Freak jand Ome 15 14 | 4% mort. deb, 1200 3 10 lpeovinesel. a 1C7 10 
& § Borax, 6% Debs... vos, 88 97) 10 10 § % Cum. Pref .......- 82 © 10 | 10 |Great Northern of Gop'h'g’a| 25 2? 10 | Do 6. Oa ed oseene) 6 oF 
1 1 aes oS Hii, a. fs 0 ” — 4 7, Debs - sonaczecaren| -=| 7 é | Netional re to 4. | = 5 . 10 [South London OE iccccte cH 
eceerecsccoess +21 ercantile Steam PL | |National Telephone, ™.) oe oe $ S 
4 " Bave Copper, Liaited  # 33} 8 _8 |New Zealand Shipping. L 64 2) 10 | Do6% Cum.ist Pret ....;1216| ©! § Vienna General Omnibas.. ¢ § 
3 8 o Cum. Pref. ex tial. 324} 10 10 |Orient Steam Navi tion ..| 910 | 10 | 10 | Do 6 4 Gum and Pref...) co : oe 
16/ 10/ ‘Champion Reef ..........-- 4342)8tk 100 |Peninaular & — * ee 132 " iste 100! Do 34% Deb. Stock ......| 93 96 
1 1 Colombian Hydraulic “El |  f*lt00 = mR) ce “Pa a i 1 Oriental Telephone, ae | 4B lvs 
Co } elds of 8. A., rete) oyal Ma “eam. — ' i 
i i Do. al la : | § § Shaw,Savill &Albion,L.,A pf) $2 St} 8 | 8 Renter's, Tee | 64 7% WATERWORES 
200 100 De 64% Fires Dots. ooo 1206 108) 6 | 6 | Do BOrd........0.0000. | && 52/100 /100 | West African, L., 6% poy. ‘ 
2 8 \Co oplapo, L tte ati 24) = 49 Union Castle MotlBte me eu al a West Const of Americn L..| 3 aaa ry es 
0 O. Gold, L. .. i 0 ho 44 Y Cum. Pref. ... {100 {1 04% Debentures ... .. otwerp, Lim om 
; b Del OB wee seen neeeees "| yofai$l sek 300 | DeSZ Ded. n.0ercecsscese -/1C4_ 6 | 10 | 10 | | West Indir and Panama, Ly y Val 100 |Chelsea, Ordinary...... 1 8 
100 100! Do& % Debentures ...... - /106 10¢} 10 18 Union Steam Ship of N. Zi 103224) 10 | Do 6 % First Preference..| 5 13 | City of at Petersburg, Lu 
100 100 | Do 54 % Bultfontein Obs. 100 ‘| TEA AND COFF EE | 10 io | Bo 62 Becond Preference 3, 45 | 10 |Oolne Valley. . eessecel 19.90 
1 1 \Tmrban Roodeport. L......| 6 | am | stk 100 |East London ........00.... 15 20 
3. 1 \English Crown Spelter .... 1 14) 20 20 Assam Tem ..........---00+ 2932) | { k/100| Do 44% Deb. Stock .. *"" 40 47 
1 a Freoutino & Bolivia Goid, L; 14 14) & 5 British India Tes, L iu | ! | 0 | 50 Grand fenetion, marx. 10z. eM 17 
6 61 ibiola Copper, L...........) 1 la : : qaee ria it i _ SS guns Deb. Stock.. 177 30 
3 Linares, Limited .......... ; 36 ro um — er 2x 
1 ; —, are apames .-| 3238) 10 6 Cons. Tea and [om - ée0ee TRAMWAYS AND OMNIBUS. Stik | (00 Do New Maximum, 7% 5 ene 
1 19/|Montana, Limited..........| ; #)10 10 Do lst Pref.5% . | wa). S| | 2 7 \Kimberley, Limited. . 4 5 
12) 10/ |Mysore Gaal Limited... :..| 6/212} 10 10 Do 2nd Pref.? Dauesaneaie ; | |100 ey ea 10% ° "i995 sis 
@ ; Namaqua Copper, L. ......| 39 58) 20 20 Darjeeling Tea, Limited. 1 13 s| 5 § |Anglo-Argentine, Limited..) 4 42 ‘60 | 80 | Do TE « secrseceerssorere 210 2 
2 iNew J — sececeee| 2€4926} 10 10 Dooars Tea ........-+-s+e0e| Tales) atk | 100| Do6% Debenture ee .|125 3¢ |Stk 100} Doe?Z Debdenture oe.. 125 30 
10 if) |Nundydroog, L ...........- | 182}10 10) Do?Z Pref. eos} 18.13 | 4» » | Barcelona, Limited . -+| 84 ¥4} 20 7 20 Ades hares.......-| 1617) 
10) 10/ |\Ooregum G Ose L , Det. Ora. | 2fe hs) 10 10 Doom Jooma .. 174184) Q | Relfant Rtreet .. aaa | li 12 Stk | .00 Do Ist eo 8 Be ceccccceedt 8 
it) i0/| Dol0% Min. Pret. ebeee 3} 10 10 Empire of India ‘& Ceyion..| 2 3,| 10 | 10 British Electric Traction ..| 12 13 |100 |100 |New River, New .......... 470 15 
1 1 |Pahang Co ration, L.,Ord. 810 19, Do&S%Oum. Pref. ......) 6 7 | 10/10) Do67 Cum. Pref......... 12 123/Stk'!.00| Do4% Deb. Stock........127 
§ 9 |RioTintobL. .. .... «+. -| 433 44/10 10 Jokai (Assam) Tea, L..--., 910 |8tk/10c | DoS % Perp. Deb. ........|124 27 |Stk/i100 | Do Debenture Stock B _|\}27 2 
6 6&| Do&% cum. pref. ane 6 6:)10 10 De6% Cam. Pret. eee) 11:12 | W { 10 |Catcutta, Limited ae Stk |.00 Southwark, &c., Ord 190195 
Co 100 la wo 4Z iat More. Bonds . - {10 102' 20 20 Jorehaut Tea, Limited voee, 30 55] & | 5& [City of Birmingham... 4 42 £4) 10 | 10 \Tarapaca, Limited 9124 
1 1 |at. John Dal Rey ......... t2 #2) 10 10 Lanka Plantations, L......) 3 4 |100 D100 | Do 4% Debs............00 101 ¢ St |L08 | Weat Middienex \ans 8 
1 1 j3cottish australian L. ....| 1% $4) 10 8 Lebong Tea, Limited ...... 88 oh lo ‘BoP — Ayres, “7 64 62 
1 1 |Sheba Gold, Limited ha ij’ 10 10 Ouvah Loffee, Limited . we isch 190 Per. 6% Dab. Geese 125 i \ 
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TOBACCO.—The market continues quite inactive, and the indica- 


tions are that it will so remain until sampling of the new American 
crop takes place. 


POSTSCRIPT. Friday Evening. 
SUGAR.—The British refined market remains steady, and fair 
sales passed in cubes and pieces on formerterms. At public sale 
685 tons grocery crystallised West India met a very slow demand, 
and prices ruled easy. 6,010 bags Trinidad partly sold: good 
pale yellow, lis 34; good medium, l3s 34 to 13s 64: ull 
yellow, 13s to 13s 1}d. 792 bags Demerara, choi e, sold 
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Provincial Stock ‘Markets [Price Current. 
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ie MISCELLANEOUS—Con. a Talo wa | ————MISCELLANE0US—Con 
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he De 162 7 | 9) Edinburg! Life 03 20! tie 25 | 2) |National Assurance.-----{ 994 
Stk| 6 Manchester Com. Baile lings OB sg Edinburgh Life 100) 20/45 1, 0 i 20 2% \Patriotic Assurance ...---] % 
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Continued from page 1104. ‘ eee —_ ; 
pag 14s 6d. 3, 000 bags Saabs seuhal cau sold: white, 


11s 3d to 11s 64; yellow, 11s 9d to 12s 6d; greyish, 10s 3d to 10:9. 
1,045 bags Demerara syrups retired. German granulat ted steady, 
quiet. First marks ready, sold, 7s 44d; July, 7s 4¢d ; i 
7s 54d; and October-December, 7s 9d, f.o.b. Beet quic her 
August sold 6s 0}d to 63 04d; and October-December, 63 534, f.0-P» 
Hamburg. 

COFFEE sales ruled steady. Fine bold Honduras sold 725: 
middling, 66s 6d. Futures ruled easier. Santos, September, = 


27s 6d to 27s 34; December, 28s to 27s 103d; March, 235 gd; aad 
May, 29s 3d per cwt. 
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+ F.C. due, sold £39; ditto, October, £37 ; superior LONDON MEAT MARKET. 

—_— ag good seconds, £53 10s ; fair ditto, £32 10s; good Per 8 Ibs by the carcase, 

cattle 03] 10s; and G. F. W., due, £28 to £27 15s, c.f. and i. tntertor beet aie | Prime mutton ............. oat . 
s . R — i n ttcnvunagueidna on | EN bid cnaicekgn eqecocese 
METALS.—Closing—Tin : Straits, cash, £127 10s ; value, and Prime a ain oe ian. oe ; 
months’ prompt, £125 15s. Copper : Cash, buyers, £52 17s 6d; | Interior mutton ................ 3 8| Pirstditto ...................... 5 

-_ hree months’ prompt, £53 5s. Lead: English, £11 10s to | Middling ditto ................. 5 4/| Pork, Firsts seecascpecgersecees 5 
and ti 6d; soft foreign, £11 7s 6d. Spelter, ordinary brands, LONDON POTATO MARKET. 
£19 to £19 2s 6d; specials, £19 5s to £19 7s 6d. Antimony, Xc., Cherbourg Flukes ...... 5s 61 to 6 Od WO ian cbccnsaacnsdeRt eo eetaeete 
unaltered. Lisbon Rounds (per box) 3s 0d to 3s 64 | St. Malo .......ccecceeeees 73 
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COLONY OF THE CAPE OF GOOD HOPE. 


Cape Town Suburbs Municipal 
Waterworks Loan. 


4 PER CENT. INSCRIBED STOCK, 195]. 


£300,000 Four Per Cent. Stock, to be in- 


=< f i 
ed in the books of the Standard Bank of 
South Africa, Limited, 10 Clement’s lane, Lom- 


bard street, London, E.C., transferable free of 


Stamp Duty. — 
ice of Issue £102 per cent. 
Te eenie 30th June and 3lst December. 
Principal repayable 3lst December, 1951, at par. 
(in London or Cape Town, as holder may elect). 


Issued by the Municipalities of Claremont, Mow- 
bray, Rondebosch, and Woodstock jointly. 

Issue of £300,000 Four Per Cent. Stock (being first 
ertion of £500,000 sanctioned by Act No. 24 of 
998 of the Cape Legislature). 


The Standard Bank of South Africa, Limited, 
London, as the duly appointed Financial Agents 
of the above Municipalities jointly, and of the 
Committee of Management of the Suburban Muni- 
cipal Waterworks, will receive applications for 
£300,000 of Four Per Cent. Inscribed Stock to be 
issued under Act No. 24 of 1898. 

The objects of the Loan are :— 

lst.—To pay for the rights acquired from the 
Cape Town District Waterworks Company, 
Limited. The total cost of which to 3lst Decem- 
ber, 1900, including Stock on hand, rates out- 
standing, and cash in hand was £230,394 12s 1d. 
2nd.—For the purpose of taking the necessary 
steps to augment the water supply as authorised 
by the said Act of Parliament. 
he Assets of the Municipalities, exclusive of the 
Waterworks Assets, are £210,364. The Liabilities 
of the Municipalities, besides the Warterworks 
Loan, are £157,639. 

The following Table shows the increase in 
Population and Rateable Valuations of the foar 
principal Districts of supply from the year 1895 
until the year 1901 :— 


District. Estimated Population. 


1895. 1898. 1901. 

Claremont ........ 7,000 10,000 15,000 
Rondebx es 5,400 6,000 6,500 
Mowbray........ ee 4,500 5,500 8,500 
Woodstock........ 10,000 20,000 30,000 

| eee 26,900 .. 41,500 .. 60,000 
District. Rateable Valuation. 
1895. 1898. 1901. 

’ £ £ £ 
Claremont ........ 600,000 .. 869,000 .. 1,200,000 
Rondebosch 358,000 .. 623,386 .. 860.000 
Mowbray ae 253,625 .. 433,900 .. 650,000 
Woodstock ........ 442,000 .. 967,525 .. 1,419,648 

| ae 1,653,625 .. 2,893,811 .. 4,129,648 


And the following figures show the working of the 
water account under the management of the late 
Cape Town District Waterworks Company, 
Limited, for each year ending 30th June :— 


Net 
Income. Expenditure. Revenue, 
£ £ £ 
MB ickes 13,542 3,445 10,097 
+ ee 19,264 5 870 13,394 
1899..0305 21,568 6,842 14,726 
ae 24,838 7,937 16,301 


When the water supply is capable of supplying 
the increased wants of the Districts, a net revenue 
of £20,000 may fairly be anticipated. 

Under Act No. 24 of 1898, Section 4, power is 
given to the Municipalities to levy a Special Rate 
or Rates (over ard above the Genera! Annual 
Rates) to provide for the payment of the Loan and 
Interest. And in addition to this the Supreme 

ourt of Cape Colony has the power under the 
Public Bodies Debt No. 11 of 1867, to impose a rate 
On all rateable property within each Municipality 
for the payment of its debts. 

The 4.0an—for which Provisional Scrip Certifi- 
Cates will be issued, after payment of the amount 
- on allotment, such Certificates being convertible 
~ : Inscribed Stock on _presentation at the 
= = ard Bank of South Africa, Limited, London, 
= nen ae they are paid in full—will bear interest 
h ite = of Four per cent. per annum, payable 
ae y on 30th June and 3ist December by 
nterest Warrant (which will be transmitted by 

Ost unless otherwise desired). ; 

The First Half-year’s 
on 31st December, 1902. 
a Stock will be inscribed in books to ba kept 
Toot ~ Standard Bank of South Africa, Limited, 
7 don, and will be transferable without any 

iarge, 

_ Application will be 
{Uotation upon the London Stock Exchange. 

Applications on 
_s of not less than £100,or multiples of £100 of 
— will be received at the Offices of the Standard 

‘nk of South Africa, Limited, 10 Clement's lane, 


eee 


Interest will be paid in full | 





| 
| 
| 


| 
| 
{ 
' 
| 


| calling at Cherbourg, by 23 and 2 


Lombard street, London, E.C. The List of Appli- 
cations will be closed on or before 16th July, 1902. 


No application will be received at less than £102 


for every £100 of Stock. 

In case of partial allotment the balance of deposit 
will, so far as may be necessary, be applied towards 
the next instalment. 

Payment will be required as follows :— 

5 per cent. on Application. 
27 ,, « On Allotment. 
40 ,, .» on August 27th. 
30.., , on September 24th. 

Discount at rate of 3 per cent. per annum will be 
allowed for Calls paid in anticipation. 

In the event of the balance not being duly paid, 
the previous payments made thereon will be liable 
to forfeiture. 

Copies of the Act under which this Loan is issued 


and other documents relating thereto can be seen | 


at the Standard Bank of South Africa, Limited, 
London. 


Prospectuses and Forms of Application may be | 
obtained from the Standard Bank of South Africa, | 
Limited; and also from Messrs Findlay, Durham, | 


and Brodie, 110 Cannon street and Messrs White- 
heads and Coles, 39 Throgmorton street, E.C. 


London, llth July, 1902. 





A Member of the Stock Exchange, with several | 


years’ experience in a Broker's office and command 
of Capital, requires a Partnership with firm of 
Brokers. Apply, Ellis, Bickersteth and Ellis, 
Solicitors, Portland House, Basinghall street, B.C. 


BROKER, 


Member of Stock Exchange 30 years, retiring on 
account of ill health. 








Insurance. 





Prudential Assurance _ 
Company (Limited). 


HOLBORN BARS, LONDON, E.C. 
INVESTED ) 


FUNDS. | &43,000,000. 


COUNTY FIRE OFFICE. 
Founpep 1807 
Chief Ofice—50 REGENT STREET, W. 


City Branch—l14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 
B, E, RATLIFFE, Secretary. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 
NEW SCHEME. 


WITHOUT MEDICAL EXAMINATION. 


First-class investment busi- | 


ness forsale. Apply C. F. J. Jennings, Esq., Solicitor, | 


27 Walbrook, E.C. 
THE STOCK EXCHANGE. 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


LONDON : 83 King William street, E.C, 
3 Pall Mali East, 8,W. 
EDINBURGH (Head Office): 3 George street. 


The LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY. 

Invested Funds............ £9,835,193. 
FIRE, LIFE, ENDOWMENT, ANNUITIES, 
LIFE DEPARTMENT. 

Expenses and Premiums moderate. Bonuses 
large. Policies effected in 1902, at Annual Premiums, 

will participate for 
TWO FULL YEARS’ BONUS 
at the Division of Profits for the Quinquennium 
ending next year. 
Head Offices : 


1 DALE STREET, LIVERPOOL. 
7 CORNHILL, LONDON. 





{ FAST and LUXURIOUS | 
e e e THAVEL by the Norddeut- | 


scher Lloyd Imperial 
Servicers from Southampton. 
To NEW YORK: Express Service on Wednesday, 
knot steamers: 
Twin-screw Service on Sunday, calling alternately 


| at Cherbourg, by steamers of over 10,000 tons, 


the accompanying forms for | 


specially constructed for steadiness at sea. 

To CHINA and JAPAN, without transhipment 
every 14 days. To AUSTRALIA every 21 days. 

To RIVER PLATE every 28 days. 

Apply to Keller, Wallis and Co., 14 Cockspur street, 
Charing Cross, 8.W.; 2 King William street, E.C. ; 
or to the N.D.L. Paris Agency, 2 bis Rue Scrib. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 


ROYAL MAIL SERVICE.) 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 


MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 


PORT SAID and COLOMBO. 
( F. GREEN & CO. 
Managers | aNDERSON, ANDERSON & CO, 
Head Offices: Fencuunce Avenvs, Lonpon. 


For passage enply to the latter firm at 5 Fen- 
church avenue, E.C., 
Cockspur street, Charing Oross, W. 





WHITELAW’S TELEGRAPH 


' 
i 
| 
} 


Mail | MAIL SERVICES. 


i 
' 


| BAY, 


Shipping.—continued. 


COMPANY'S INDIA, 
CHINA, & AUSTRALIAN 


P & O. 


P & Q FREQUENT SAIL- 
; « INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
KURRACHEER, CALCUTTA, CEYLON, 


| STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


j 


or to the Branch Office, 16 | 


| WORLD TOURS.—For 
| London Offices, 122 Leadenhall street, E.C., oF 
| Northumberland avenue, W.C. 


MANIA and NEW ZEALAND. 





CHEAP 


P. & Q,. RETURN 


TICKETS & ROUND THE 
articulars apply at the 





LOUISVILLE AND NASHVILLE 
RAILROAD. 


| Notice is hereby given, that a CASH DIVIDEND 
| of Two and one-Half per Cent. (24 %) has been 
| declared upon the capital Stock of the Company 
| and will be PAYABLE on the llth August proximo. 

The Transfer Books of the Company will close at 
| 3 p.m. on 2lst July, and re-open at 10 a.m. on lith 
| August. 


AUGUST BELMONT, Chairman. 
New York, 9th July, 1902. 


CYPHERS. 


j 





IMPORTANT NEW WORK. 


; A s ; : o continuous Terminational Order 
made in due course for a 400,000 Words, in one continuous Alphabetical and one continuous terminations Order, 


Specimen Pages on Application. 


eo A py TISWOOD 4 Co 
Wuitetaw’s TELEGRAPH CyPHER Orrice, 39 Lombard street, E.C.; Sporriswoopt ‘ 
street, E.C.; Patmer & Howe, Manchester; James MacLen 
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ose & Sons, Glasgow. 
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- Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL...... $1,000,000. 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 
Loxpon Baxxers—The London City and Midland 

Bank (Linrited). 


THE ANGLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000. Zeserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C. 

£3,250,821. 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 


Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 


Banking and Exchange business of every de- 
scription transacted with the various Australian 
Colonies. 


Paip-up CAPITAL ...... 


GEORGE NIVEN, Manager. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 
Bankers to the Government of the Cape of Good 
Heap OFFice. (Hope. 
_10 Clements lane, Lombard street, London, E.C. 


and over 100 branches in South Africa. 
Pubscribed Capital .............. £5,000,000 


Paid-up Capital ......cccccccess £1,250,000 
Reserve Fund ............s.00s £1,275,000 
DIRECTORS. 

Sir David M. Barbour, | Nigel Martin Smith, 

K.C.8.1., K.C.M.G, Esq. 
James Drake,’Esq., J.P. | Sir Spencer Walpole, 
Hon. Sir Charles W. | K.C.B, 

Fremantle, K.C.B. tight Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 

WILLIAM SMART London Siacsene. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - .- 


- £300,000 


Credits issued, Consignments of Produce { 
received, Advances made on Mort 
Property ments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to for ign 
correspondents. ; 


or Sale 
gage of Shipping 
on Outward and Inward Shipm 





H. MACKENZIPF, Manager. 


HONC KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up. $10,000,000 
RESERVE FunNps. 
STERLING RESERVE HELD IN ] 
EXCHANGE of 2s per & 
STERLING, INV! 


ZONDON AT 
£ 1,000,000 
STED IN CONSOLS AND 
OTHER STERLING SECURITII 


TIES 

$10,000,000 

Silver Reserve 4,250,000 
: _ £14 250,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors anp Heap Ov x Hone 

Kona, 
Loxpox CoMMITTER. 
Sir omas Jackson, Bart, Chairman. 

Wm. Anastasius Jones,|Wm. Gair Rathbors 
: hsq. Esq. 
Carl Meyer, Esq. John Walter, Esq. : 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 3th 


and De 


ember 3lst 
SIR EWEN CAMERON, ) Managersin 
A. M. TOWNSEND, ‘ London, 
G. W. BUTT, Acting Sub-Manager 
W. NICHOLLS, Accountant. 
51 Lombard street, London, E.C. 





eee 


| THE NATIONAL 





ECONOMIST. 


THE 








BANK OF SCOTLAND, | 
LIMITED. >i 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. | 


Jaly 12, 1yo2 
| 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


Uncalled, £4,000,000. || 
RESERWE FUND ... | 


£1,000,000. 


HEAD OFFICE—Eprxevreu. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, S« 


etary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


DANK OF NEW SOUTH WALES 
DD Established in 1817. 
Lonxpon Orrice—64 Old Broad street. 


ROBINSON SOUTH AFRICAN BANKING | 
COMPANY, LIMITED. | 


(Incorporated under the “Companies Acts” 







Paid-up Capital............02ee cere eeeee £2,000,000 Registered 19th August, 1895.) and | 
ees WE oon os 00.0 0605804 sésen nees'e 1,285,000 | HEAD OFFICE—1 Bank buildings, Lothbure. | 
teserve Liability of Proprietors 2,000,000 London, E.C. yy | 
eT AS CAPITAL subscribed and fully paid, £3,000 
£5,285,000 y paid, £3,000,000 



















J. Howard Gwyther, Esq. | 
David Cahn, Esq 


change business, 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


PAID-UP....£400,000 


BRANCHES 
H. R. Coomps, Manager. 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Australian and New Zealand Colonies. 
chased or forwarded for collection. 
remittances made. 


which may be known on application. 


LONDON, PARIS, & AMERICAN 


annum and for shorter periods at rates that may be 
ascertained at the Head Office. 














Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Bills pur- 
Telegraphic 


in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Creait 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its || 
Agencies in the Transvaal, Cape Colony, Orange I] 
River Colony and Natal. 5 oe 

Deposits received for fixed periods on terms |/ 
which may be ascertained upon application. i 

JAMES TYHURST, Managing Director, 


i 
This Bank transacts a General Banking Business | 


j 
| 
| 
| 
} 


j 





DEPOSITS received for fixed periods, on terms 


DAVID GEORGE, Manager. 








THE COMMERCIAL BANKING COMPANY | 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 





BANK (LIMITED), 


CaprraL, £1,000,000. Susscripep, £500,000. 
Parp-vp, £400,000. ResERVE Funp, £210,000. 
Head Office—40 Threadneedle street, London. 


: Capi Subscribed .............. £2,000,0 

Branch Office—San Francisco. ceee” wine e P ; ; ; ti Deo 

Agencies—Paris and New York. Reserve Bund 2... ....2..2.277 £10100 
DIRECTORS, 


Drafts payable on demand, and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. i} 

Deposits received for fixed periods at rates to be || 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,465,753. Reserve Fund, £1,643,85 
Undivided Profits, £34,080. | 
Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, E.C. 


( Right Hon. LORD STRATHCONA 
1 AND MOUNT ROYAL, G.C.M.G. 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 

Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF GALCUTTA, LTD. 


Alexandre Weill, Esq. 

Max Rosenhain, Esq. 
P, W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 

and issues Travellers’ Credits 


P. W. ROBERTSON, Manager. 


SUBSCRIBED CAPITAL, £1,200,000. 
RESERVE FUND, £250,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair .ichardson Deputy-Chairman. 
John Finlayson, | 
John Howard Gwyther, | 
Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

W. Hart, Secretary. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 


| } 


Alan Richardson. 


London 
Committee : 


Deposits received for one year at 4 per cent. per 


No. 27 Clement's lane, Lombard street, E.C. 


“THE LONDON BANK OF AUSTRALIA, 


Heap Orrice—CaLcutta. 


LIMITED Subscribed Capital .. ..Rs. 15,00,000 
ae Paid-up Capital.........-++.--- 10,00,000 i| 
Old Broad street, E.C. Reserve Fund ....Rs. 14,00,000 i 
Subscribed Capital ............. .. .-£1,645,020 Uncalled Capital .. ,,  5,00,000 ,, 19,00,000 
Paid-up. .. ‘ 915,915 


The Bank of Calcutta transacts every descript a 
of Banking business in connection with India, an¢ 
offers special facilities to Capitalists and others 10 
the purchase and sale of all Indian securities. 

Deposits received on current account oo 
periods, on terms which can be ascertained a 
application to the Agents, 19, Great Wincheste 
Street, London, E.C. 


Uncalled, including Reserve Liability 729.105 
REMITTANCES made by Cape to Australia, 


: Drarrs, LETrers oF Crepit, and CirncuLakR NOTES 
issued upon Branches and Agents. 


Bits oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 


InTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


I’. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. | 
Authorised Capital, £1,000,000; Subscribed < ae 
£800,000 ; Called up,£400,000; Reserve F und, £200, at 
Letters of Credit, Drafts, and Cable ee 
issued on the principal towns in the Argenu™ | 
Republic, Mexico, Peru, Chili, and other Ven® | 
and South American countries. Bills negotiate 
advanced upon, or sent for collection. 





bscribed ( apital 


Paid-up Capital a = Full information on application at the Offices, 
Further Liability of Proprietors 539°4 3710 0 94 Gracechurch street, London, E.C. senacer 
Reserve Funds . s HENRY M. READ, Manage? 


iieesik 110,000 0 0| 
nmetters of Credit and Drafts—on 


ESTABLISHED 1851. 


the 

ich¢ sand +8 nciesof - Bank in the Australian vi 
— - ee A sn be Obtained at the Head Office, or y yf r ) \ h 
on a _ . ne of the Bank, in the chief Pro- | B ] R K B KE U K b A + 
wihcla: towns throughout the United Kingdom. | | 
qecmittances made by Telegraphic Southampton Buildings, Chancery Lane, Londom. \\ 

. F - S TS 1° 
Bills Negotiated or forwarded for Collec. | O1Y DEPOSIT ACCOUN 2 /? | 
“- ee repayable on demand. i 
ary > . a ticul sy Tl 
descr ren g, and Exchange Business of every | ‘The BIRKBECK ALMANACK,with full particula® 
*puOn transacted with the Australian Colonies. | post free. | 
a PATERSON, 8 -cretary. FRANCIS RAV ENSCROFT, Manager: 5 
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